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Statement by Secretary Vinson on the Extension of the 
Price Control Act, before the Senate Committee 
on Banking and Currency, May 7, 1946 


We are living in a critical period of Ameri- 
can history. We have fought successfully the 
greatest of all wars. We shall soon have con- 
pleted the reconversion of our economy to peace. 
There are many problems that must still be met 
before we have safely passed through the danger- 
ous aftermath of war. 


The American people have done a good job. 
The great strength of character they showed is 
a reflection of the enduring value of our demo- 
cratic system of free government and of our busi- 
ness system of free enterprise. 


We in the Administration and you in Congress 
have worked together on these problema of the 
American people. Your Committee has dealt with 
some of the most important legislation of the war 
and postwar period. I am very glad to appear be- 
fore you to discuss the number one domestic prob- 
lem with which we must deal right now - the prob- 
lem of price control and inflation. 


This can be a great era of American achieve- 
ment. The years that lie ahead hold for our peo- 
ple the promise of the greatest peacetime produc- 
tion and the highest living standards the world 
has ever known. But the coming year is also 
filled with danger. The prospect for material 
abundance could be changed to one of want and 
despair if we do not win this last round in the 


fight against inflation. 


We won the battle of production during the 
war and we held prices within reasonable limits. 
In fact, we would not have been successful in 
achieving our war production goals if we had per- 
mitted runaway prices. It is in itself a great 
accomplishment to have increased our total pro- 
duction by about 75 percent and to have put nearly 
all of this inorease into the war effort. To 
have done this with a moderate rise in prices is 
almost a miracle. 


It is impossible to avoid some rise in 
-prices under war conditions. When production aust 
be increased quickly and shifted to new lines, 
some increase in costs is inevitable. Price in- 


creases sufficient to compensate for such increases 
in costs are necessary to let production go for- 
ward. Such price rises serve a useful function. 


But price increases beyond the amount neces- 
sary to get the maximum possible output are in- 
flationary. They decrease production instéad of 
increasing it. Such price rises serve no useful 
function. They lead to speculation and hoarding 
of materials. They create maladjustments in the 
whole structure of production and prices. 


Our price control during the war made it 
possible to get full production and to hold in 
check the powerful wartime forces of inflation. 
During the war, 12 million of our most productive 
young men and women were taken out of agriculture 
and industry to go into the armed forces. About 
half of our total production went to war. 


The people were paid for producing war goods 
for the Government as well as civilian goods for 
the people. No wonder they could not buy as much 
of everything as they would ordinarily have liked. 
Half of the income of the people could not be 
spent if inflation was to be avoided. Through 
heavy taxation and through voluntary saving, con- 
sumer spending was kept down throughout the war. 
Price controls prevented a shortage of goods from 
leading to the competitive bidding up of prices. 


These price controls are still necessary 
during the reconversion period. I told this Com- 
mittee over two years ago, when you were consid- 
ering the extension of the Price Control Act in 
the Spring of 1944, that an extension of the Act 
for a longer period than one year after the war 
would probably be necessary. As I said at that 
time, ". . . the most serious days will be the 
postwar days on the economic front". 


The inflationary pressures which are gener- 
ated by war continue during the reconversion 
period. They continue until we can finish tool- 
ing up for peacetime production; they continue 
until we can get the members of the armed forces 
back into industry; they continue until we can 
fill up the long pipe lines between the first 





stages of production and the ultimate consumer; 
they continue until we can satisfy the most 
urgent demands which have been pent up during the 
war. 


Yes, the inflationary pressures continue for 
geome time after the war, but the temptation to 
relax and let down our guard is great. This is 
the temptation which faces us today, and the 
temptation which we must avoid. 


We must profit by experience. We have learned 
much from the experience of World War I in many 
fields. We can learn much from it in the field 
of price control also. In World War I, little 
reliance was put on the direct control of prices 
and production. Too many people accepted as dogma 
the doctrine that the Government could do nothing 
to control production and prices. 


For this reason, price control in World War I 
was started too late and applied ineffectively. 
Except in special areas, such as food and fuel, 
it never operated under a clear-cut legislative 
sanction. As a consequence, prices rose twice as 
much in World War I as in World War II, although 
the war was much shorter and inflationary pres- 
sures were only one-half as great. I say only 
half as great, because about 25 percent of the 
national production went into the war effort at 
the peak of World War I, as compared with about 
50 percent at the peak of World War II. 


Shortly after the Armistice, such price con- 
trole as had existed during the last war were 
abolished. We all know what happened. Prices 
rose for another year and a half at an even 
faster rate than during the war. By 1920, living 
costs were 108 percent above 1914. And then came 
the collapse. Prices took a nose dive, as they 
always do after an inflation. The price of corn 
fell 78 percent, cotton 75 percent, tobacco 70 
percent, hogs 66 percent, wheat 65 percent, and 
so for other products. Industrial production 


fell 33 percent. 


We saw the effects of this deflation on the 
farms and in the factories. Net farm incomes 
dropped from $8,800 million in 1919 to less than 
$3,000 million in 1921. Factory employment fell 
over 30 percent during this period, and factory 
payrolls fell nearly 50 percent. 
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We do not want to repeat that performance. 
We do not have to. Our duty is to see that these 
same tragic events do not happen this time. We 
cannot afford to have half a million families 
lose their farms in the aftermath of another in- 
flation. We cannot afford to have 20,000 bank- 
ruptcies a year because prices are first inflated 
and then collapse. That is why it is necessary 
to extend price control at this time. We must not 
repeat the mistake we made after the last war. 


But I want to emphasize equally strongly 
that the extension of OPA is only temporary. 
There is no basis for the fear that price control 
of the sort exercised by OPA will become part of 
our permanent economic structure. The problems 
with which OPA is now dealing are caused by the 
transition from a wartime to a peacetime economy. 


At the same time that I told your Committee, 
in the Spring of 1944, that a one-year extension 
of price control after the war would probably not 
be enough to solve our transition problems, I 
also assured you that OPA would not become a per- 
manent part of our economy. That statement still 
holds. You do not want it, and I do not want it. 
The President does not want it. We have been 
trying all along to get rid of price controls as 
soon as it is possible to do so without infla- 
tion. But we must be patient. We cannot gamble 
with the future of the American people. 


The problems which the OPA has to meet are 
temporary in character. We are dealing with these 
problems in the one way that will finally solve 
them - by production. The basic inflationary 
pressures had their origin in the compelling ne- 
cessity of devoting half of our production to war 
purposes for nearly four years. The war ended 
only eight months ago. In these few months since 
VJ-Day we have reached a level of civilian pro- 
duction never before equalled in this country. 
And this stream of production is steadily rising 
day by day. 


Some people have asked where the production 
is going. Retail sales in this country in the 
first quarter of 1946 were at an annual rate of 
$69,500 million - 60 percent more in dollar value 
and 22 percent more in volume than 1941. When 
you exclude the durable goods which are only 


beginning to come on the market, the increase in 
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dollar value of retail sales is more than &5 per- 
cent and the increase in physical volume more 
than 40 percent. 


Of course, there is a scarcity of many goods, 
despite the record volume of retail sales. That's 
because the public is earning more money than 
ever before in peacetime and wants to consume 
more than ever before. Folks who never had a 
proper diet are buying meat and milk and eggs. 
Folks who never could afford nice clothes and 
stockings are buying - or trying to buy - suite 
and dresses and nylons. I think it's all to the 
good to see this great demand. We can produce 
enough to meet it. But it will take time, par- 
ticularly because the public has been short of 
these goods for five years, and because we are 
just returning to peacetime production. 


Some of the goods produced are not going to 
consumers right now. They are going into tools 
and machines and working stocks for new and in- 
creased peacetime production. This is especially 
true of the durable goods. That is one reason 
the danger of inflation has not passed. It will 
not pass until we have finished the reconversion 
of production and filled the pipe line through 
which goods flow from the producer to the con- 
sumer. Wot until there is a full flow of goods 
available for sale to consumers can we safely 
dispense with price controls. That will probably 
take another year. : 


The other side of this return of our economy 
to peacetime production - the side with which I 
am particularly concerned as Secretary of the 
Treasury - is that the Government is moving rap- 
idly toward a balanced budget. We are reducing 
Government expenditures and paying off Government 
debt. Our fiscal policy is an important part of 
the program to fight inflation. 


The total expenditures of the Federal Gov- 
ernment in April of last year amounted to $&,000 
million. This April they were $4,200 million, a 
shrinkage of nearly 50 percent. This rapid de- 
crease will continue until we are on a peacetime 
basis. 


In the meantime, revenues have held up re- 
markably well. The reason for this is - as the 
President has said -"“. . .. we are well on the 
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highroad to full peacetime production." The net 
receipts of the United States Government for 
the month of March - the last major tax month - 
amounted to $5,700 million, a decline from the 
same month last year of only about 17 percent. 


As a result of these rapidly declining ex- 
penditures and well-maintained receipts, the 
Treasury showed a surplus of receipts in each of 
the months of February and March. There will be 
some net deficit during the remainder of this 
fiscal year; but the budgetary outlook for 1947 
is ers good. In the past two months, we have 
reduced the public debt by $7,000 million from 
surplus funds in the Treasury; and this reduction 
will continue in an orderly way as rapidly as our 
finances permit. 


In meeting maturing obligations, we have 
been particularly concerned to pay off the secu- 
rities held by the banks. The only new securities 
issued since the Victory Loan Drive have been 
savings bonds and tax savings notes. We have 
continued to press the sale of savings bonds be- 
cause they are one of the best ways to fight in- 
flation. 


The Treasury is going to continue to sell 
savings bonds to the people. When we ask the 
people to put their savings into these bonds, we 
must also give them the assurance that their 
savings will have 100 cents of buying power for 
every dollar. We must and will keep faith with 
the bondholders who have put their trust in the 
Government. The bonds they buy and hold help 
keep down inflation. They are doing their part 
in the fight. We must do ours. We mst extend 
the Price Control Act, and we must extend it 
without crippling amendments. 


I have great faith in the practical common 
sense of our people. They responded throughout 
the war to every appeal for more production, more 
taxes and more saving. The workers in the facto- 
ries and farms, and the men and women in the 
fighting forces saved a very large part of their 
incomes. They are saving now. These savings are 
part of the great backlog of demand that can keep 
American production going. 


What we do on price control during the next 
year will determine whether this great backlog of 





demand will bring prosperity or inflation. If we 
keep price controls a little longer - and keep 
them really effective - the accumulated savings 
of the public can result in a sustained demand 
for houses, automobiles, refrigerators and other 
goods for many years to come. But if we remove 
price controls too soon, these same savings will 
be used to bid up prices before goods have been 
produced to match the demand. This inflationary 
process can have only one result: the destruc- 
tion of the savings of our people and, in the end, 
a disastrous depression. 
“Os 

Rising prices will hit a lot of people hard. 
No Senator needs to be told how quickly even a 
slow rise in prices eats into a fixed income. 
There are millions of people in this position - 
school teachers and white collar workers whose 


wages rise little and late; old people who after 
a lifetime of work live in modest retirement on 
their limited savings; disabled veterans, and the 
widows and orphans of aur fighting men who depend 
on their small pensions to keep them going. These 
are the folks who feel inflation first and most. 
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Let's make no mistake about it. In the end, 
everybody suffers from inflation. That's because 
all of us have a stake in an economy that works, 
an economy that is stable. Inflation now means 
deflation later; and deflation means depression. 
Every worker, every farmer and every businessman 
suffers from depression. He suffers in unemploy- 
ment and in lower pay; he suffers in unsalable 
surpluses and in unremunerative prices; he suf- 
fers in decreased production and in unprofitable 
business. 


The danger of inflation is far greater today 
than it was in time of war. This is because so 
many people think that the danger has completely 
passed. We have nearly won the battle of peace- 
time production and reconversion, just as we won 
the battle of production for war. We must not 
lose the fruits of that victory now by ruinous 
inflation which can only end in depression, unem- 
ployment and economic stagnation. Above all, let 
us keep faith with the American people who fought 
and worked to preserve a sound and strongAmerica. 
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Statement by Secretary Vinson on the Proposed Financial 
Agreement with Britain, before the House Banking and 
Currency Committee, May 14, 1946 


I am very glad to appear before this Commit- 
tee and to explain what, in ay judgment, the pro- 
posed financial agreement with the United Kingdom 
means to America and to the world. 


With the end of the war we in the Adminis- 
tration and you in Congress have a new responsi- 
bility to our people. The sacrifices they have 
borne will have been largely meaningless unless 
we do all in our power to achieve lasting peace 
and sound prosperity. This is the one reward of 
victory that our people and the people of all the 
United Nations ask - a world in which countries 
work and live together in peace and prosperity. 


As you are well aware, world peace and pros- 
perity are interlinked. The world cannot have a 
stable, enduring peace while devastation and hun- 
ger stalk the earth. This country cannot prosper 
in a world torn by fear and strife. Wo country, 
no matter how big or strong, can remain either in 
political or economic isolation. . 

Maintaining peace requires constant vigi- 
lance by the people of all countries. We know, 
at long last, that enduring peace does not follow 
automatically the victory of our armed forces. 
Our people have learned that peace as well as 
prosperity does not come to those who merely sit 


and wait. 


We must work for peace as we worked to win 
the war. We must all work, and work constantly, 
to settle the problems that might lead to con- 
flict and wer. That is the responsibility of the 
United Nations - and that means Russia and Eng- 
land, as well as the United States and the other 
countries. We must do this Job. 


We must have international cooperation on 
political problems. That is most important, but 
it is not enough. The economic causes of conflict 
must be eliminated. The every-day relations be- 
tween the businessmen or all countries must be 
carried on in a fair and friendly way, conducive 
to good will and mutually beneficial trade. 


The financial agreement with England, which 
you are now considering, is above all for the 
purpose of establishing a sound and fair basis 
for world trade and in this way lessening the 


dangers of political and economic warfare. 


This Government has advocated a progress of 
international economic cooperation to restore 
world trade and to eliminate the currency and 
trade discriminations that divide nations into 
conflicting economic blocs. No one country can 
by itself deal with international economic prob- 
lems, because they are not national in character, 
They are the responsibility of all countries. We 
have proposed, therefore, that the United Nations 
provide the means for continuing cooperation 
through the International Bank, the International 
Fund, and through an international trade organi- 
zation. 


The success of this program will mean a good 
deal to the United States. Our economy has al- 
ways been dependent on foreign trade. It will 
be more dependent on exports and importe in the 
years ahead. We must buy abroad many of the raw 
materiale for our industries and some important 
goods for our consumers. We must sell abroad a 
lange part of our production, as much as & or 10 
percent, to keep our agriculture and industry 
running. 


Let's not forget the lesson of the decade 
before the war when our agriculture and industry 
suffered severely from trade and currency re- 
strictions. Because of these measures the exports 
of the United States were harder hit than those 
of any other country. Our share of world exports, 
which in 1928 was 15.8 percent of the world total 
of $32.5 billion, fell in 1934 to 11.5 percent of 
the much smaller total of $18.5 billion. This 
decline in our exports contributed to the severe 
depression in industry and the collapse in agri- 
culture. 


Our exports of wheat, cotton, tobacco and 
lard were particularly hard hit. From 1925 to 
1926 we sold abroad on the average more than 
$1,250 million of these four crops annually. From 
1931 to 1934, our average sales were only $473 
million a year. The difficulty of finding mar- 
kets abroad for our agricultural surplus was an 
important factor in the decline of nearly 60 per- 
cent in farm prices from 1926 to 1932. The de- 
preciation in currencies was also an important 
element in this decline in farm prices. When the 





pound sterling, for example, depreciated from 
$4.86 per pound to $3.20, it put pressure on the 
prices of all American farm products sold in 
world markets. 


Our trade cannot reach the high levels nec- 
essary for American prosperity if the world again 
resorts to currency and trade restrictions. Un- 
less our exporters have access to world markets 
on fair and equal terms we will not be able to 
maintain our production in those fields in which 
we have long specialized - growing cotton, to- 
bacco and wheat; making automobiles, machinery 
and equipment. In short, we must have a high 
level of trade between our nation and other na- 
tions to have full production, full employment, 
and a large national income in America. All sec- 
tions of our country, all sectors of our economy 
are directly or indirectly dependent upon foreign 
trade. 


International economic cooperation and the 
expansion of world trade are definitely in the 
interest of this country and all countries. When 
countries exchange their surplus products they 
all gain because it makes possible increased pro- 
duction of their specialized products. This 
means more production and a higher level of in- 
come in the country which sells, as well as more 
goods and a better standard of living in the 
country which buys. . 


This program for the general welfare can be 
put into effect if the United Nations, and par- 
ticularly the United States and England, adopt 
the same fair currency and trade practices. To- 
gether these two countries do about one-third of 
the trade of the entire world. The countries 
Closely linked in trade with England and the 
United States account for 75 percent of world 
trade. If these two countries were to adopt the 
game fair currency and trade practices, the rest 
of the world would inevitably follow. On the 
other hand, conflict between the United States 
and England on currency and trade policies would 
just as inevitably divide the world into economic 


blocs. 


Consider what would happen if England should 
have to maintain the present currency and trade 
restrictions. American goods can be bought by 
foreign countries only with dollars. The only 


way to buy American cotton and wheat, American 
automobiles and machinery is to pay 
Tf, 


in dollars. 


and only if, sterling is convertible into 
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dollars, can the holders of sterling buy our 
products. Asa matter of fact, many countries 
can get the dollars they need to buy goods in 
America only with the money England pays them for 
the goods they sell to her. In brief, American 
export trade is directly dependent upon the con- 
vertibility of sterling into dollars. 


During the war, sterling became an incon- 
vertible currency. It could be used to make pay- 
ments in the sterling area; but it could not be 
converted into dollars. If this wartime restric- 
tion is continued, serious limitations would be 
Placed on our exports. Countries like Canada, 
the British Dominions, and the agricultural coun- 
tries of Europe, which customarily have a large 
favorable balance of payments with England, would 
be unable to use the sterling they receive for 
their exports to pay for their imports in dollars 
from the United States. Our trade with these 
countries would have to be restricted because 
they would not have the means to pay us. 


If sterling cannot be converted into dol- 
lars, England and the sterling area countries 
must concentrate on their trade with each other, 
not because their goods are better, but because 
of monetary impediments. It will mean that Egyp- 
tian and Indian cotton will replace American cot- 
ton, Rhodesian and Near Eastern tobacco will re- 
place American tobacco, and British automobiles 
and machinery will replace American automobiles 
and machinery. In half the trading area of the 
world, American products would be at a serious 
disadvantage in competing with the products of 
the sterling area countries. Our trade with 
Britain and the sterling area would become a mere 
trickle. 


American exporters ask no special advantages 
in trading with foreign countries. They do ask 
that no discriminations be directed against them. 
Our producers are perfectly willing to sell their 
products in competition with the products of 
other countries, provided the buyer has a fair 
chance to select American goods on the basis of 
quality and price. But American producers will 
not have their fair chance to sell their products 
in the sterling area until the dollar pool is 
terminated. 


The dollar pool is the wartime arrangement 
made by England to mobilize and conserve the dol- 
lar resources of all of the countries of the 
sterling area. Under this arrangement a country 
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of the sterling area that secures a surplus of 
dollars from exports to the United States trans- 
fers the dollars to England for a sterling de- 
posit in London. The dollars are then allocated 
by London to the various members of the sterling 
area for the most essential purchases requiring 
payment in dollars. In practice, dollars are not 
allocated for buying American machinery or any 
other American goods which can be bought in Eng- 
land or anywhere in the sterling area. Some 
American exporters are in effect excluded from a 
large part of the world's markets. That is why 
we want the dollar pool brought to an end. 


, Another danger to American trade is the 
large amount of blocked sterling. During the war 
the countries of the sterling area accumulated 
large sterling balances held as deposits in Lon- 
don banks or invested in British Treasury securi- 
ties. These balances were acquired as a result 
of their wartime exports to England or military 

expenditures made by England in India and the 
Middle East which were paid in sterling. Because 
these sterling balances could not be converted 
into dollars or used to buy exports from England, 
they were called "blocked sterling balances". 


What is done about the liquidation of these 
blocked sterling balances will make a big differ- 
ence to American trade. If England says that 
these balances can be used only to, buy goods in 
England, then the countries holding more than $13 
billion of these sterling balances will, in ef- 
fect, be compelled to concentrate their purchases 
in England. American producers will have little 
chance to export to the countries holding blocked 
sterling. On the other hand, if the countries 
holding these balances can get them gradually 
converted into dollars, our exporters will be in 
a position to compete on fair and equal terms 
throughout the sterling area. 


The continuation of these wartime restric- 
tions will reduce world trade and force it into 
uneconomic channels. There is only one desirable 
way to protect world trade from this result, and 
that is by establishing the currency and trade 
practices that we have proposed. These practices 
are based on the principle that the export mar- 
kets of the world should remain open on fair and 
equal terms to the exporters of all countries. 
It is another application of the old American 
Aoctrine of fair play and equal opportunity. 


There is no doubt that the British Govern- 
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ment and the British people favor this program. 
They recognize that such a program is in their 
interest as well as ours. Althovgh the British 
want to adopt this program, they are not ina 
position without help to meet the obligations it 
entails. They cannot commit themselves to allow- 
ing American products into England on the same 
basis as imports from other countries when they 
do not have the dollars to pay for such imports. 
They cannot commit themselves to converting ster- 
ling into other currencies when they do not have 
the reserves necessary to do this. 


England is a country that must live by im- 
ports. Two-thirds of the food consumed by the 
British people and virtually all of the basic raw 
materiale, except coal, used in British industry 
must be purchased abroad. As a consequence, Eng- 
land is a great importing country. She is the 
best customer of the United States and of a score 
of other countries. What England does to elimi- 
nate wartime currency and trade restrictions will 
affect our trade and the trade of the entire 
world. ; 


England's international economic position 
has been seriously distorted by the war. For 
five years, England was the principal target of 
the Luftwaffe, as well as the principal base of 
operations of the western allies against Germany. 
Her life was at stake, and ours. The punishment 
which she took - and which she handed out - wrote 
stirring chapters in the history of free men. 


I speak of this not as a reason for the 
financial agreement, because the agreement looks 
to the present and the future, not to the past, 
but I speak of it to emphasize that during the 
war, England had little time to think of her ex- 
port trade. She devoted every resource which she 
could mobilize to her defense and to the attack 
on the enemy. British exports fell until, by 1944, 
they were only 30 percent of their prewar volume. 
The men released from the export industries were 
put to work at war production or were inducted 
into the armed forces. 


Lend-lease from the United States and mtual 
aid from Canada filled part of the gap between 
her wartime needs - mostly for our common cause - 
and her current supply of foreign exchange. WNev- 
ertheless, she had to draw heavily on her accum- 
lated foreign exchange resources, and strain her 
credit abroad in order to secure her essential 
war imports. She sold $4.5 billion of her for- 





eign investments; she reduced her gold and dollar 
reserves by $615 million; and she incurred for- 
eign debts which now amount to more than §13 bil- 
lion, very largely blocked sterling balances held 
by foreigners in London. As a result of her war 
effort, Britain's international financial posi- 
tion deteriorated by about $17 billion from 1939 
to 1945. 


& 


Meanwhile, Britain's earnings abroad from 
shipping and other services have also been 
sharply reduced. Because of enemy sinkings, the 
British merchant marine is one-fourth smaller 
than before the war, in spite of the large build- 
ing program. The earnings from financial and 
commercial services have fallen off along with 
England's trade and shipping. With the recovery 
of world trade, these services will again expand 
and become an important part of England's foreign 
business. 


Before the war the British people were able 
to earn enough from their exports and their serv- 
ices to foreigners to purchase abroad the food 
and raw materials essential to their economy. In 
1938, about one-half of Britain's imports was 
paid for by the export of British goods. About 
one-fourth was paid for by services of the 
British merchant marine, insurance companies, and 
other financial and commercial institutions. An 
additional one-fourth was paid for out of the net 
income of British capital investments abroad. 


The British people have industriously set 
about to restore their international economic 
position. They are reconverting their war indus- 
tries to civilian production. They are making a 
Getermined effort to increase their industrial 
efficiency. They are exporting as much as they 
can without depriving themselves of the essen- 
tials of life. These are problems which the 
British people must work out for themselves over 
the next few years. But during this transition 
period, the feeding of the British people and the 
supplying of British industry will result ina 
substantial need for foreign credit. 


fhe British can finance this transitional 
needa in one of two ways. One is the road of eco- 
nomic bloce and economic warfare. It is the road 
of economic isolation. The other is the road of 
Bretton Woods. It is the road of international 
economic cooperation. 


During the war England imposed comprehensive 
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currency and trade restrictions. These restric- 
tions were one aspect, and a very necessary 
aspect, of Britain's wartime financing. What 
England 41d, in effect, was to create an economic 
bloc composed of the British Empire except Canada, 
and inoluding a number of other countries, prin- 
Cipally. in the Middle East. This bloc is now in 
operation. If England cannot get help in meeting 
her import needs over the next few years, she 
will be forced to continue and even extend her 
wartime restrictions and discriminations. 


The great danger before us is the division 
of the world into conflicting blocs. In the eco- 
nomic sphere, we are trying to meet this problem 
through cooperation in the World Fund and Bank. 
If England adopts the fair currency and trade 
practices we have proposed, it may be possible to 
avoid the formation of a bloc outside the Fund 
and Bank under the leadership of a great power. 
But if England finde it necessary to keep her 
wartime restrictions, it will result in a British 
Dloe and an American bloc. And it will also act 
as an encouragement to a Rugsian bloc. Such a 
development would be a menace to peace and pros- 
perity everywhere. Wo country wants this kind of 
world; no country can afford this kind of world. 


The British people have shown clearly their 
desire to cooperate in building a world in which 
trade can be carried on fully and fairly. The 
British people are with us in our effort to se- 
cure the widest possible flow of world trade by 
establishing stable and orderly conditions. They 
know that restrictions and discriminations stifle 
world trade and lead to conflicts which can 
have disastrous consequences. But Britain cannot 
abandon her wartime currency and trade restric- 
tions unless she secures help, primarily from 
the United States and Canada. With such help, 
England would be able to put into effect the fair 
currency and trade standards which we have pro- 
posed and which she supports. 


After friendly discussions over several 
months, the American and British negotiators 
agreed that England would need a credit of $3,750 
million from the United States. Thies credit, to- 
gether with that from Canada, will enable England 
to continue her essential imports during the next 
few years, while removing the wartime currency 
and trade restrictions and discriminations. The 
financial agreement thus provides two things, a 
commitment to end discriminatory ourrency and 
trade practices and a credit to enable England to 
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carry 


Here is what the financial agreement pro- 


vides: 
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out the commitment. 


England will not discriminate against 
American products in any of her import 
controle. So long as she buys cotton or 
fruits abroad, she will not discriminate 
against the import of American cotton or 
fruits. If it becomes necessary for 
England to limit her agricultural or in- 
dustrial imports, this will be done on a 
basis fair to all countries, including 
the United States. 


For any goods or services purchased in 
the United States, England will pay in 
dollars or if payment is made in pounds, 
American exporters will be able to con- 
vert the sterling into dollars. 
goes for American movies as well as Amer- 
ican machinery. And it applies to income 
from American investments in England. No 
American firm need hesitate to do busi- 
ness with England for fear that its earn- 
ings cannot be transferred. American 
businessmen will be just as sure of pay- 
ment in dollars from England as they were 
before the war. 


Within a year, unless we agree to a tenm- 
porary extension, England will remove all 
of the restrictions on the convertibility 
of sterling for ordinary current transac- 
tions. In practice, this will mean that 
the money that England pays to Canada, 
Australia and India for her imports will 
be converted by England into dollars and 
can be used by these countries to pay for 
goods they purchase in the United States. 


Within a year, unless we agree to a ten- 
porary extension, England will dissolve 
the sterling area dollar pool. Each 
country in the sterling area will be com- 
pletely free to use any dollars it earns 
to buy goods anywhere. India, for exam 
ple, could use the dollars it gets for 
ite exports to the United States and 
Latin America without turning over any 
part of them to England. 


A settlement will be made by England with 
the countries holding blocked sterling 


That . 
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balances. England has agreed that any 
payment in liquidation of these blocked 
balances can be used to buy gooés in any 
country, including the United States. 
Instead of being forced to spend the 
blocked sterling balances in England, the 
holders of these balances, like India and 
Egypt, will be free to buy goods wherever 
they prefer. American exporters will. 
have a fair chance to export in these 
markets. 
6. In addition, England has agreed to sup- 
port the American proposal for an inter- 
Mational trade organization to reduce 
trade barriers and eliminate trade dis- 
criminations. With England supporting 
this proposal, the forthcoming United 
States Trade Conference holds forth every 
prospect of success, 


These six commitments are important commit- 
ments. They represent a wholehearted adoption 
of the letter and spirit of the United Nations 
program for fair currency and trade practices. 
To carry out these commitments England will need 
help during the next few years. That help she 
will get from the credit under the financial 
agreement with the United States and, it should 
be added, from the same financial agreement with 
Canada. 


If Congress approves, the United States Gov- 
ernment will open a line of credit of $3,750 mil- 
lion in favor of England. This credit can be 


_ Grawn on by England until December 31, 1951, to 


purchase goods and services in the United States. 
It can also be used by England for meeting the 
transitional postwar deficit in her current bal- 
ance of payments, and for helping England assume 
the obligations of multilateral trade. 


None of the credit can be used for paying 
off the blocked sterling balances or any of Brit- 
ain's wartime debts; these obligations will have 
to be met from other resources, 


Beginning in 1951, England will repay the 
credit over a 50-year period, with interest at 
2 percent. The principal of the credit must be 
repaid without qualification. Under conditions 
of severe depression in world trade, the interest 
due in any given year may be waived under objec- 
tive standards stated in the Agreement. If such 
an emergency situation develops, it is clearly 





in the interest of the United States to accept 
the principal and not to force a default which 
would have serious consequences to the world 


Naturally, the interest rate is less than 
Britain would have to pay ona strictly commer. 
cial loan obtained from bankers. The financial 
agreement, however, is much more than a loan. It 
is an agreement on the major aspects of financial 
and commercial policy. When we take into consid- 
eration the commitments we receive from England 
on her currency and trade policies, it becomes 
clear that the agreement would amply repay the 
American people even if no interest were paid. 
And some would say we would have made a good in- 
veatment if the whole sum were a gift. 


Ae a matter of fact, the interest is sub- 
stantial. If the credit were used in five equal 
annual amounts and all interest payments were met 
the effective rate of interest under the finan- 
Cial agreement would be 1.83 percent, and over 
$2.5 billion of interest would be paid. The rate 
of interest is reasonably close to the average 
cost of money to the Treasury. 


This point will bear emphasis; the credit 
is only a part of the financial agreement. The 
purpose of the financial. agreement is to enable 
England to participate fully in our international 
economic progran. The full participation of 
Britain in this program is necessary if it-is to 
become effective. The approval of the financial 
agreement by Congress will assure the implementa- 
tion of our whole international economic progran. 


The credit to Britain cannot be a precedent 
for a loan to any other country. The National 
Advisory Council on International Monetary and 
Financial Problems has issued a statement of our 
foreign loan policy in which this is made clear. 


I read from that report: 


"The proposed loan to Britain, requiring 
Congressional authorization, is a special 
case, but one which is an integral part of 
the foreign economic program of this Govern- 
ment. No other country has the same crucial 
position in world trade as England. Because 
of the wide use of the pound sterling in 
world trade, the large proportion of the 
world's trade which is carried on by the 
countries of the British Empire, and the ex- 


treme dependence of England upon imports, the 
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financial and commercial practices of Britain 
are of utmost significance in determining 
what kind of world economy we shall have. 
The early realization of the full objectives 
of the Bretton Woods program, including the 
elimination of exchange restrictions and 
other barriers to world trade and investment, 
requires an immediate solution to Britain's 
financial problen. The International Mone- 
tary Fund agreement permits the continued 
imposition of certain of these restrictions 
for as much as 5 years; in the financial 
agreement of December 6, 1945, the British 
agree to their removal within 1 year from the 
effective date of that agreement. It is the 
view of the Council that the British case is 
unique and will not be a precedent for a loan 
to any other country." 


Other countries will need help. ‘This help 
will be available to them from the institutions 
that are now in operation. The International 
Fund will provide help needed for currency sta- 
bilization. The International Bank will be the 
principal agency to facilitate foreign loans out 
of private capital for reconstruction and devel- 
opment. In the emergency period, until the 
International Bank is in full operation, the 
Export-Import Bank will meet only the most urgent 
needs for reconstruction aid. It is the policy 
of this Government to make the agencies estab- 
lished by the United Nations the means for con- 
tinuing cooperation on currency and investment 
problems, and to leave to these institutions the 
task of providing the funds necessary to imple- 
ment this progran. 


There are some people who recognize that it 
is in the interest of the United States to offer 
England the proposed credit, but they fear that 
the credit will add to inflationary pressures in 
this country. I am much concerned about the 
inflation problen. I know, from first-hand ex- 
perience, how important the inflation problem 
is in this country. I believe that the credit to 
Britain will not materially increase the danger 
of inflation. 


The total amount of credit to England under 
the financial agreement is less than one-half of 
one percent of the aggregate expenditures in this 
country in the next five years. A considerable 
part of the credit will be used in later years 
when the supply problem is less acute. Some of 
the credit will undoubtedly be used for goods 
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that are in abundant supply. Inevitably, ‘some of 
the credit will be needed for goods that are in 
scarce supply. The Commerce Department esti- 
mates that about one-fourth of the proceeds of 
foreign loans will be spent on such products. In 
those cases allocation and export controls will 
prevent any undue drain on our domestic supply 
and assure the minimum essential needs of other 


countries. > 


In the end the way to beat the inflation 
problem is to produce enough goods. The finan- 
cial agreement will encourage production in this 
country and abroad by removing the restrictions 
which hamper trade. 


The financial agreement with England is an 
essential part of our whole program of interna- 
tional economic cooperation. This program of the 
United Nations is concerned with some of the most 
important problems of every day life. How we 
meet these problems will determine in large part 
whether the United States and the world will 
again go through devastating cycles of war and 
depression or whether at long last we realize the 
hope for peace and prosperity. 


If we do not remove the irritations and 
alleviate the impediments to trade, we feed the 
greedy god of war and largely nullify the other 
efforts we make toward a stable efduring peace. 


But if we meet our: problems in the fields of 
international exchange and world trade and build 
a sound economic order in- the several United 
Nations and in the world, we create an atmosphere 
conducive to peace. And good economic relation- 
ships between nations can, in themselves, give us 
more than a fighting chance for lasting peace. 


I want to stress the importance of produc-— 
tion and employment right here at home. The 
United States is the greatest single economic 
force in the entire world. The level of our na- 
tional income is the determinant of world trade. 
If we maintain production and employment, world 
trade will flourish. The greatest contribution 
the United States can make to the peace and pros- 
perity of the world is to keep America strong and 
prosperous and the advocate of justice in the 
council of the nations. 


This is a world in which all countries must 
share the same destiny. It will be peace and 
prosperity for all, or war and depression forall. 
We cannot escape from these problems by withdraw- 
ing from the world. Political or economic isola- 
tion is an anachronism; it is a dangerous policy 
because it is unreal. There ie only one way to 
assure the security and welfare of this country. 
That is to face the world's problems and deal 
with them in cooperation with other countries. 
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Looking Ahead, One Year After VE-Day 


address was delivered by Miward EH. Foley, Jr., Assistant 
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Psychologists tell’ us that time which is 
crowded with events seems short while passing, but 
long in retrospect. This certainly applies to 
the past year. 


A year ago today many of us were in unifora. 
VE-Day had barely passed. The current talk was 
of redeployment to the Pacific. The atom was of 
interest only to scientists; and the Manhattan 
Engineering Project, if it had been mentioned at 
all, would have been taken as a Robert Moses pro- 
posal for postwar New York City development. 


The past year has gone by like a rocket, but 
May 1945 already seems almost a decade away. 


What were we thinking about a year ago? 
What were our worries on the home front? 


Some of us were worrying about inflation. 
fhe controls were going to pieces, and prices 
were going to skyrocket. Some of us were 
worrying about unemployment. Many millions of 
persons were going to be out of work. One of 
“Mr. O'Malley's whimsy Fascist friends in the 
comic strip Barnaby, which I hope you all enjoy 
as much as I, said that the chief postwar problem 
would be "Who would manage the bread lines?" 


We had many other things to worry about, 
too. The war was going to be long. Demobiliza- 
tion was going to be slow. Jobs were going to be 
hard to find when we were released from the Army. 
The Federal Government was going to continue 
heavily in the red for years. Contract settle- 
ments were going to drag on endlessly. This 
would hold back production - provided, of course, 
that it was not being held back anyway by the 
failure of the Government to clear its property 
out of the war plants. 


Thie is a fair inventory of our homefront 
worries of a year ago. It is good to look back 


at them, because it may help to restore our per- 
spective on our troubles of today. On the whole, 
we have come out pretty well; and, if we could 
lick the problems of yesterday, we can lick the 
problems of today. 


ef Mutual Sav 


Let's pass the year briefly in review. 


We beat Japan a lot quicker than we ex- 
pected. Our Government had the courage to spend 
$2 billion to save untold billions. It had the 
courage to destroy two cities in order to save 
millions of American, British, Ghinese, Russian 
and Japanese lives. 


Since VJ-Day, we have demobilized quickly. 
The number of men in the armed forces has been 
reduced from over 12 million on VJ-Day to less 
than 4 million today. And those who have been 
G@ischarged have been absorbed quickly into peace- 
time occupations. 


We canceled our war contracts quickly fol- 
lowing VJ-Day, and we have settled them quickly. 
Settlement will be almost completed by the end of 
this fiscal year. Congress had placed in the 
hands of the Executive Branch a well-thought-out 
Contract Settlement Act, and settlements have 
been kept abreast of the filing of contractors’ 
claims. In the meantime, adequate interim fi- 
nancing has been provided, so that no one has had 
to wait for his money. Plant clearance has pro- 
ceeded swiftly, and without complaint. War con- 
tractors have been placed in both a physical and 
a financial position to resume peacetime produc- 
tion. I say this with due modesty aa I concluded 
my wartime service as General Counsel for the 
Office of Contract Termination and Settlement. 


Industry has responded swiftly to the termi- 
Mation of wartime needs. The production of ci- 
vilian goods has risen more rapidly since VJ-Day 
than in any period of equal length for which we 
have record, and the production of civilian goods 
was at an all-time high immediately preceding the 
shut-downs brought on by the coal strike. 


In March, the most recent month for which we 
have figures, less than 3 million men were unen- 
ployed and seeking work, and most of these were 
unemployed because they could not find the right 
job, not because they could find no job at all. 
The number of unemployed is very small, consid- ‘ 
ering the great reduction in the size of the 
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armed forces and the tremendous turnover in occu- 
pations which is taking place even in civilian 
life. 


The controle have been relaxed; but they 
have, for the most part, held. The people have 
shown that they have the fortitude to put up with 
controle as long as they are necessary to prevent 
a postwar inflation and a subsequent deflation 
and depression. The Government has promised that 
we will not have to put up with them any longer 
than that. ‘ 


Controls are necessary until the war plants 
are reconverted; until the men formerly in the 
armed forces and in the war plants are back at 
peacetime jobs; until the long pipe lines be- 
tween the producer and the ultimate consumer are 
filled; and until the most urgent of the pent-up 
civilian demands are met. All of these things 
are being done; some of them are nearly con- 
pleted. In the meantime, I feel confident that 
the American people will keep the controls as 
long as they are needed. Two years after the end 
of the last war would have turned the trick and 
prevented the 1921 depression. If we profit from 
our mistake last time, we will continue the 
controls for another year. 


During the past year, the Government has 
made great strides toward reducing .ite expendi- 
tures. 


It is important to understand just what is 
involved here. The prime requisite is that the 
Government cut down its purchases of goods and 
services, and do this quickly. In this way, the 
men and machines formerly working for the Govern- 
ment can be released to make things for civil- 
This is necessary to raise our standard of 
living. It is necessary to combat inflation, for 
it was the diversion of men and machines from 
making civilian goods to making war goods which 
was the cause of the inflationary pressures in 
the first place. Inflation can be beaten only by 
reversing the process. 


ians. 


In general, reducing the Government's demand 
for goods and services means reducing Government 
expenditures. This is always true in the long 
run. But sometimes in the short run it means 
the exact opposite. Take msustering-out pay, or 
contract settlements, for instance. The. faster 
money is paid out on these accounts, the more 
rapid is demobilization and reconversion, and the 
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more swiftly the flow of civilian goods and serv- 
ices gets going. If we had spent less this year 
on mustering-out pay and on contract settlements, 
Government expenditures would have been less. We 
would have saved money thig year, but it would 
have cost us a great deal more in the long run. 


The speed with which demobilization has been 
carried on has increased many classes of expendi- 
tures this year. For this reason, I think it is 
all the more remarkable that total expenditures 
have come down as rapidly as they have. Total 
Federal expenditures in April 1945 amounted to $4 
billion. In June 1945, the month after VE-Day, 
they reached a high of §9.7 billion; while last 
month, they were down to $4.2 billion, and they 
will continue to decline swiftly as demobiliza- 
tion is completed. 


While the expenditures of the Federal Gov- 
ernment have been declining rapidly, revenues 
have held up remarkably well. This is because 
business has been good and jobs have been plenti- 
ful. Income tax receipts have been large because 
incomes have been high, and so have taxes. But 
no higher than we need in these critical times. 


Net receipts for the first ten months of 
this fiscal year amounted to $35.8 billion, a 
decline of only about 4-1/2 percent from the cor- 
responding ten monthe of the last fiscal year, 
all of which were during a period of total war. 
The decline in receipts, as compared with last 
year, has, of course, been somewhat greater in 
recent months. Net receipts in March, the last 
major tax month, however, amounted to $5.7 bil- 
lion, a decline of only 17 percent below the cor- 
responding month of-last year. 


As a result of rapidly declining expendi- 
tures on the one hand and well-maintained re- 
ceipts on the other, the Federal budget has come 
nearly into balance. Receipts exceeded expendi- 
tures in both February and March. There will be 
some deficit during the remainder of this fiscal 
year, but the outlook for a balanced budget by 
July 1, 1947 is very good. 


The approach to a balanced budget has made 
it possible to apply part of the Treasury cash 
balance to a reduction in the debt. A portion of 
the certificate issues due on March 1 and on 
April 1, all of.the bond and note issues due or 
called for payment on March 15, and all of the 
certificate issues due on May 1 were paid in 





cash. In addition, Secretary Vinson announced 
only yesterday that $2 billion of the certificate 
issue due on June 1 and the entire amount of each 
of the two bond issues which have been called for 
payment on June 15 will be paid off in cash. 
This will mean that as of June 15 the net reduc- 
tion in the Federal debt since its peak at the 
ena of February will aggregate more than $10 bil- 
lion. The budgetary picture gives us assurance 
that it will be possible to effeot a further 
large reduction in the debt from the cash bal- 


been our desire to concentrate the 
reduction in the debt, as far as possible, upon 
securities held by banks. It has, consequently, 
been gratifying to the Treasury that the Govern- 
ment security holdings of Federal Reserve Banks 
and weekly reporting member banks - the only 
banks concerning which data are available - have 
declined by $4.3 billion since the end of the 
year - a decline equal to almost three quarters 
of the net reduction in the total debt occurring 
during this period. 


It has 


The interest rates at which the Treasury 
borrows money have cot changed maturity-for- 
maturity since Secretary Vinson took office. 
They are low, measured by most historical stand- 
ards - although long-term rates are not so low, 
for example, as those prevailing in Great Britain 
in the last decade of the Nineteenth Century, nor 
are short-term rates as low as those prevailing 
in the United States during most of the thirties. 


An important aspect of the Treasury's policy 
with respect to debt management at the present 
time is to encourage the people to buy and hold 
savings bonds. We are sometimes asked, "With a 
steadily declining debt, why is the Treasury con- 
tinuing to push the sale of savings bonds?® 


fhe answer is, of course, that the Treasury 
is pushing the sale of savings bonds, not to 
obtain money to finance the deficit, but in order 
to combat inflationary pressures which are still 
continuing from the war, and which will continue 
for a while longer; and to secure a better dis- 
tribution of the public debt. 


Every dollar of savings bonds sold today 
permits us to retire a dollar of debt held by 
banks. Every dollar which is uséd to purchase 


savings bonds and which would otherwise be spent 
ie a dollar removed from the present inflationary 
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markets for consumers' goods, and a dollar added 
to our backlog of purchasing power saved up 
against the day when goods will be plentiful. 


This will be a double-acting backlog. Some 
of it will be used to buy goods in the days to 
come. More of it will be retained indefinitely, 
but it will provide its holders with the feeling 
- and with the reality - of economic security which 
will permit them to spend a larger proportion of 
their current incomes on goods and services. All 
of it, as long as it is held, will give to its 
holders a sense of enhanced participation in 
their country's affairs and an enhanced interest 
in our national well-being. 


Promoting the sale of savings bonds is one 
of the things which can be done on the fiscal 
front to counteract the inflationary pressures 
which are holding over from the war. As I have 
already indicated, the most important thing the 
Government can do on this front is to cut down 
ite own purchases ef goods and services - that 
is, in general, to reduce its expenditures. Al- 
most equally important is that it should maintain 
ite tax revenues, for money paid to the Govern- 
ment in taxes is thereby removed from the market 
for goods and services. 


The tax revenues of the Government, as I 
have already indicated, are holding up very well. 
We want to keep them that way. In order to do 
this, it will be necessary to keep tax rates at 
around present levels as long as the inflationary 
pressures persist. 


Tax rates have already been substantially 
reduced since VJ-Day. These reductions - which, 
in a broad way, followed Secretary Vinson's rec- 
ommendations - were particularly important in two 
fields. First, Congress swept off the books the 
01a concept of the "victory tax" - which took no 
account of family responsibilities and taxed the 
family man as heavily as the bachelor. The name 
of this tax had been changed from "victory" to 
"normal" prior to its demise, but there was noth- 
ing normal about it. It was unjust and was tol- 
erable only under war conditions. Its elimina- 
tion was a victory for justice and for fair play. 


fhe second field in which the tax reductions 
of the Revenue Act of 1945 were particularly 
important was that of business taxes. Here, Con- 
gress - following. Secretary Vinson's recommenda- 
tion - repealed the excess profits tax. This 
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move was thoroughly justified by the. conditions 
of the transition period. The major thesis of 
the excess profits tax - that the excessiveness 
of profits can be measured by comparing them with 
those of a prewar period - was appropriate only 
for the period of active hostilities. Applied in 
peacetime, it would have throttled the growth of 
new and expanding industries, and would have 
worked major inequities all along the line. fhe 
repeal of the excess profits tax has already paid 
large dividends in speeding reconversion; and it 
will pay further dividends as peacetime produc- 
tion progresses. By encouraging business men 
both to produce more and to watch their expendi- 
tures more, the repeal of the excess profits tax 
has contributed to combat, rather than to in- 
crease, inflationary pressures. 


; But, in my opinion, the tax reductions 
effected by the Revenue Act of 1945 are as far as 
we should go until inflationary pressures further 
subside. When that time comes, we can combine a 
further tax reduction with a thorough strean- 
lining and modernization of our tax structure. 


There is another aspect of our policy on the 
financial front upon which I should like to conm- 
ment. This may be the most important aspect of 
all in determining the world in which we shall 
live tomorrow. 


fhe destruction of life and property in the 
war which has just ended is almost beyond concep- 
tion. This war has differed from any other of 
modern times, in that the toll among civilians 
has exceeded that among men in uniform; and the 
destruction of property away from the battle- 
fields has exceeded that on the battlefields. 


Our standard of living is higher than before 
the war, while that of every country in the 01d 
World is tremendously lower. It is urgent in the 
interests of world trade and of world peace - in 
the interests of the future prosperity and peace 
of the United States - that these countries be 
set back on their feet. All of the labor for 
doing this and most of the materials must come 
from the devastated countries themselves. The 
people of those countries have the will and 
determination to work hard and to live on little, 
until their reconstruction is complete. But they 
need a helping hand from us. They need a maininun 
amount of loans to purchase the American-grown 
and American-made materials necessary for their 


A-15 


reconstruction and for the restoration of their 
trade. We must, and will, extend this helping 
hand. 


Fortunately, the goods which these countries 
need the most are not those in scarcest supply 
here; but, even when they are, we must share - if 
we are to have peace and prosperity here and in 
the rest of the world. 


Most urgent of all is the loan:to Britain. 
Britain held the line for more than two years be- 
fore the Nazis declared war on us. This cost her 
dearly and profited us such. The war has been a 
great drain on her resources. In order to con- 
serve her assets, she has had to lay down numer- 
ous barriers to world trade. She wants the same 
kind of a world that we want. But she cannot 
restore her own economy and she cannot remove her 


trade barriers without a helping hand from us. 
This is what the proposed financial agreement 
does. It is the "number one" item on our plate 


for better international economic relations. 


So, in the past year, we have licked many 
problems; but many new ones have arisen, and many 
of the old ones remain. 


The war has been won; but the peace has not 
yet been made. Demobilization is three quarters 
over; but many of the servicemen have not yet 
found their proper places in civilian life. We 
have jobs available for all of our people, and 
satisfactory Jobe for most of them; but we have 
not solved our problem of industrial relations. 
We have held the price line during and after the 
war far better than ever before, in our history; 
but inflationary pressures are still strong. We 
have almost completed the physical and financial 
task of reconyersion; but the pipe lines of par- 
tially finished goods from producer to producer 
and of finished goods from producer to consumer 
are far from full, and many manufacturers suffer 
from scarcities of component parts. 


We have traveled a long way in the past 
year, but we still have a long way to go before 
we reach "normalcy". And normalcy, too, has its 
problems, if history is any guide. But problems 
add to the zest of living. I am confident the 
American people will face the problems ahead, 
proud of their record, but determined to better 
it, again and again. 
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Treasury Market Financing 


Historical details of Treasury market financing operations involving bonds, 
notes, and certificates of indebtedness, beginning with the Fourth War lean, 
are published in the tables on pages 32 and 33. Details of weekly Treasury 
bill offerings are shown on pages 34 and 3. 


Cash Payment in May 

On April 13, 1946, Secretary of the Treasury 
Vinson announced that no exchange offering would 
be made to the holders of the 7/8 certificates 
of indebtedness maturing May 1, 1946, but that 
payment would be made in cash when they matured, 


The maturing certificates were outstanding 
in the amount of $1,579 million. This was a part 
of the regular series of 7/8 certificates ma- 
turing on the first of each month and was the 
smallest issue outstanding. 


Analysis of the Treasury reports on the own- 
ership of Government securities indicates that on 
March 31, 1946 about 85 percent of the maturing 
issue was owned by reporting commercial banks and 
Federal Reserve Banks. In all, $1,350 million 
was owned by the banking system and only $229 
million by nonbank holders at that time. 


Removal of Preferential Discount Rate on 
Short-Term Government Securities 

In October 1942, the twelve Federal Reserve 
Banks adopted a preferential discount rate of 
1/2 percent on advances to member banks secured 
by Government obligations due or callable in not 
more than one year. The rate on advances secured 
by longer Government obligations continued to be 
1 percent. 


On April 24, 1946, the Board of Governors 
of the Federal Reserve System issued a press 
release stating that three Federal Reserve Banks 
had voted to discontinue the preferential dis- 
count rate, and the Board had approved these 
actions, thereby making them effective. Subse- 
quently, the other Federal Reserve Banks have 
taken the same action. 


In ite press release on April 24, the Board 
of Governors explained the reasons for the action 
in eliminating the preferential rate, and stated 
also that "The Board does not favor a higher 
level of interest rates on United States securi- 
ties than the Government is now paying. Discon- 
tinuance of the special rate will not involve any 
increase in the cost to the Government of carry- 
ing the public debt". 


Also on April 24, the Treasury Department 
issued a statement with respect to the elimina- 
tion of the preferential discount rate, as fol- 
lows: 


"The Treasury was fully informed of the 
proposal to eliminate the preferential dis- 
count rate, Secretary Vinson said today. 


"In a letter of April 19, to Secretary 
Vinson, the Federal Reserve Board gave assur- 
ance that the elimination of the preferential 
discount rate will not be allowed to disturb 
the security markets. 


"Secretary Vinson stated that the Treas- 
ury has been and is concerned to see that the 
reconversion of industry, which has pro- 
gressed so rapidly, should not be disturbed 
by uncertainty in the money markets. 


“gecretary Vinson pointed out that in 
the past two months the Treasury has been 
paying off the debt, with particular emphasis 
on the debt held by the banks. By May lst 
the Treasury will have paid off nearly $7,000 
million of maturing obligations without dis- 
turbing the money markets. 


"The Treasury will continue its orderly 
repayment of the debt as rapidly as its 
financial position permits, Secretary Vinson 
said.* 


The complete release of the Board of Gover- 
nore is reprinted below. 


“The boards of directors of the Federal 
Reserve Banks of Philadelphia, New York, and 
San Francisco have voted to discontinue the 
special wartime preferential discount rate of 
1/2 of 1 percent per annum on advances to 
member banks secured by Government obliga- 
tions due or callable in not more than one 
year. Changes in rates, to become effective 
at the Reserve Banks, mist be approved by the 
Board of Governors. 


"The Board has approved discontinuance 
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of the preferential rate because it has 
served the purpose of facilitating the war- 
financing program for which it was adopted in 
1942. The Board does not favor a higher 
level of interest rates on United States 
gecurities than the Government is now paying. 
Discontinuance of the special rate will not 
involve any increase in the cost to the Gov- 
ernment of carrying the public debt. 


"The preferential rate encourages member 
banks to borrow at Federal Reserve Banks in 
order to hold or te purchase additional Gov- 
ernment securities, or to lend to others at 
low rates for the purpose of holding or pur- 
chasing Government sequrities. While such 
encouragement was justified early inthe war 
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to induce the banks to utilize their reserves 
more fully in financing huge war expenditures, 
it has subsequently made for speculation in 
Government securities and has resulted in 
unnecessary exprision o1 the money supply 
through monetization of the public debt. The 
Government's program no longer calls for 
expansion of bank credit to help finance huge 
war expenditures. Instead, it calls for 
action that will stop additions to and bring 
about reductions in the country's monetary 
supply in order to reduce inflationary pres- 
sures. Discontinuance of the preferential 
rate, therefore, signifies an appropriate 
adjustment from wartime to postwar conditions 
in accordance with the Government's program 
of economic stabilization.*® 


Federal Land Bank Financing 


Call of 3% Federal Land Bank Bonds ; 


of 1046-56 : 
On April 4, 1946, the Land Bank Commissioner 


announced that the twelve Federal Land Banks 
would call for payment on May 1 the issue of 3% 
consolidated Federal Land Bank bonds of May 1, 
1946-56. These bonds, dated May 1, 1936, had a 
final maturity date of May 1, 1956 but were call- 
able on any interest date from May 1, 1946 to 
final maturity. The maturing issue was outstand- 
ing in the amount of $170 million. 


This issue was wholly tax-exempt, that is, 
the interest thereon was exempt from both the 
normal and surtax rates of the Federal income tax. 
Thie was the last issue of outstanding Federal 
Land Bank bonds which was wholly tax-exempt. 


New Offering of 1-14 % Federal 
Land Bank Bonds 

On April 16, 1946, the twelve Federal Land 
Bankes made a new public offering of $217 million 
of 1-1/4% consolidated Federal Land Bank bonds. 
The new issue, which was dated May 1, 1946, will 
mature May 1, 1952 and will be callable on May 1. 
1950 or any interest date thereafter. The bonds 
were offered at par and accrued interest. Inter- 
est on the bonds will be payable semiannually, on 
November 1 and May 1, and will be subject to Fed- 
eral income taxes. Announcement was made later 
on April 16 that the offering was oversubscribed 
and the books closed. ‘ 


The proceeds from the sale of the new issue 
and cash from other sources were raised to pay 
off the bonds called on May 1, 1946 and for other 


purposes. The following table outlines the 
sources of funds to be raised and the uses for 
which they were intended, as compiled by the Farm 
Credit Administration. 











Sources and uses Amount 
(In millions 
of dollars) 
Funds to be raised: 
Sale of new 1-1/44% Federal Land 
BANE DORGES. ..o5<000 shine cewkene 217.0 
New borrowings from commercial 
WANG occ ca bes ig dadbew cuts cue 112.5 
Gash on hanhsewics ccccuetieain se 2.5 
POCRL a4. 0:0 & 0's ba matte bn ass bee wall 332.0 
Intended uses of funds: 
Payment of 3% Federal Land Bank 
bonds of pS IE EGE: 170.0 
Retirement of capital investmen 
of United States Government i 
Federal Land BARKS. 6 0'b.04990<84 55.0 
Repayment of borrowings from 
commercial bank8.....scccccoce 98.0 
Purchases of mortgages and real , 
estate sales contracts from 
Federal Farm Mortgage Corpo- 
WAGLOR 6 66.655 64 0 hitb OO se oka E 9.0 
i)! Peres PS eee rer Te eo ee 332.0 
——_—<—<—<—$—$$$$————edl 








The bonds were offered through the fiscal 
agent of the Federal Land Banks and were distrib- 
uted on a nation-wide basis through a large group 
of securities dealers. 


The new bonds are not U. 8. Government obli- 
gations and are not guaranteed by the Government, 
but are the joint and several obligations of the 
twelve Federal Land Banks. These banks are Fed- 
erally chartered inetitutions operating under the 
supervision of the Farm Credit Administration, 
Department of Agriculture, 
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Recent Trends in Corporate Profits 


Figures on corporate earnings for the calen- 
dar years 1936-1945, before and after payment of 
taxes and dividends, are discussed in this arti- 
cle. The figures for 1936-41 are based on income 
tax returns as reported in the final report, Sta- 
tistics of Income, Part 2; the figures for 1942 
and’'1943 are based on the preliminary report, 
Statistics of Income, Part 2; the figures for 
1944 and 1945 are estimates made by the Division 
of Research and Statistics of the Treasury De- 
partment. 


It should be noted that these data are on a 
Statistics of Income basis. They are based on 
unaudited returns, and they do not reflect ad- 
justments due to carry-backs. Furthermore, they 
do not reflect adjustments due to renegotiation 
in those cases where renegotiation was completed 
after the final tax return was filed. Corporate 
profits, therefore, are overstated by the amounts 
renegotiated after the filing of returns. A more 
detailed discussion of the renegotation adjust- 
ments is given in Part 2 of this article. 


The article is divided into the following 


excluding dividends received. 


Earnings of All Corporations 

Corporation income and tax liability. Earn- 
ings of all corporations for the years 1936-39 
through 1945 are shown in the following table. 
The table also presents a summary of the Federal 
income and excess profits tax liability and earn- 
ings after taxes of all corporations for the same 
years. 





As the table shows, the peak in corporate 
@arnings before and after taxes occurred in 1943, 
although the rate of increase had already dropped 
sharply by that time. This growth in corporate 
profits reflected the rapid increase in Govern- 
ment defense and war expenditures. By 194%, how- 
ever, corporate earnings are estimated to have 
begun to decline as increases in war production 
betame offset by the acute wartime difficulties 
a@ue to growing manpower and material shortages. 
These wartime obstacles resulted in a decline in 
@arnings before and after taxes from 1943 to 1944 
of $2.5 billion and $1.3 billion, respectively. 


The estimates of earnings for 1945 show the 





























two parts: 
Part 1 - Earnings of all 
corporations - comprising net 
is Federal income | Compiled 
income corporations and corpo areeeee ont: austen net profit 
rations with no net income. profit 1/ profits tax after ° 
Part 2 - Adjustments for liability 2/ taxes 1/ 
renegotiation after filing fi- Amount (in millions of dollars) 
nal tax returns. 
. 1936-39 average....... 4, 464 1,140 3,324 
Earnings before taxes are pre- WGNO... 2. eee cevccsnces 7, 2? 2,549 4,778 
TE sb 005.06 sew ac en een 14, 7,168 7,272 
sented in several ways in Table 1 ask i 6 0:6 a retin Wik tian 21,236 2, 256 8,980 
as follows: compiled net profit it liana 0 ade enue £3. 066 13,698 9,968 
x ~ 1 ck geen eee ree a 14, 8,710 
(line 1); compiled net profit 04 NR etree 18,050 11, 240 6, 810 
justed by the deduction of the spe- 
cial credit of. life insurance conm- Annual percentage change 
panies (line 3); net income with or 
without the deduction of dividends 1936-39 average....... ais Fe on : ‘ aos 
>.) Pr irarore rar or 464.1 > e 3.7 
snqniqes -qp8 .05  .cmeaps. Junerees BRS. . «vse cna Seas 97-2 +181.2 ee 
(lines 5, 8, 9); and compiled net Be cs, 0% 00.600 0 een my +71.0 +23.5 
profit, adjusted, excluding divi- peahse noes *aghmeing 3:5 ae ot me 
@st..... ovewbeeue -9. -8. -12. 
dends received (line 10). In thie 1945 est....... Se a 22.6 -23.1 -21.8 
article, earnings before taxes will 
1/ Becluding dividends received and adjusted for special credit for life 


always be represented by the last 
item, compiled net profit, adjusted, 


insurance companies. 
Bet, after deduction of entire postwar credit. 
Percentage change frem 1936- 


39 average. 
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effects of the termination of the 
war. The decline in income before 
and after taxes of over 20% re- 
flected the wholesale cutbacks in 
war production, the difficulties 
involved in the early reconversion 
period, and such factors as the re- 
computation of amortization deduc- 
tions with the ending of the emer- 
gency period. The percentage de- 
crease in income was accompanied by 
a similar drop in corporate tax 
liability. 


Chart 1 shows compiled net 
profit, adjusted, excluding divi- 
dends received, corporate income 
and excess profits tax liability, 
and net profit after taxes for the 
calendar years 1939 through 1945. 
Chart 2 shows the percentage of to- 
tal corporate income which was paid 
as taxes, distributed as dividends 
and retained by the corporations 
for the years 1939 through 1945. 


Table 1 at the end of this ar- 
ticle presents further details on 
corporate income and taxes for all 
corporations and similar data for 


net income corporations and corpo- ° 


rations with no net income. 


Dividends paid and retained 
earnings. Income after taxes, net 
dividends paid and retained earn- 
ings of all corporations for the 
years 1936-39 through 1945 are sum- 
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Chart |- COMPILED NET PROFIT’ OF ALL CORPORATIONS 






































AND ITS. DISPOSITION 
Calendar Years 1939-1945 
DOLLARS DOLLARS 
Billions Compiled Net Profit/ Billions 
.T 24 
20 20 
16 16 
12 12 
8 8 
4 4 
Qo fe) 
Disposition of Compiled Net Profit// 
DOLLARS 
Federal income and Excess Profits Tax Liability 2 Billions 






























































marized in the table below. Net i het one’ coarcton cf entire poston erodt Gomori cree texan covey Rr eat cred retin 
dividends paid are total dividends eo tee erates 8-660 
paid out to stockholders minus div- 
idends received by corporations as stockholders As thse table shows, net dividends paid re- 
in other corporations. mained remarkably stable throughout the period 
when compared with the fluctuations 
Compiled Net netasnse: of profits after taxes. for the 
net profit, dividends earnings period 1936-39, net dividends paid 
after texes 1// paid averaged $4,150 million and reached 
(In millions of dollars) their high point of $4,575 million 
1936-39 average........ wat nee ~ s by 1945, the end of the period cov- 
Se Re IO ee whos | 2,806 ered. This meant a total increase 
TORB bi. citer pitas tbe wee 8,980 4, 263 4,717 of only $425 million in 1945 as com- 
1943.. abe sn ndtines shed 2° 968 nee? a 366 pared with the average for 1936-39. 
oad ARP SEN Re, 610 || 4,575 «| «2,235 Compiled net profit after taxes, 
on the other hand, averaged $3,324 











1/ Bwloding dividends received and adjusted for gpecial credit for life 


iuguranse companies. 
2/ Compiled net loss or deficit. 


million for 1936-39, increased to a 
peak of $9,966 million in 1943 and 
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declined again to $6,810 million by 
1945. The result of this extrene Chart 2- PERCENTAGE ANALYSIS OF DISPOSITION 
relationship was that the major OF COMPILED NET PROFIT’ OF ALL CORPORATIONS 
portion of increases in profits Calendar Years /939-!945 
after taxes went into retained PERCENT i PERCENT 
earnings. yoo vant vernal 
Federal income and excess profits tax liability / 

Chart 2 presents a percentage 100 oe rary ee a ies ae igs -——100 
analysis of the disposition of cor- ae 94 
porate profite among taxes, net 80 80 
dividends paid, and retained earn- 
ings for the calendar years 1939- 60 |}-—§ 729: 60 
1945. The chart shows the decline 
in net dividends paid in relation 40 —| 40 
to total profits during the years : 
of peak earnings (1942-1944) accom 20 od on 
panied by a rise in the relative 
importance of retained earnings. 0 e 
By 1945, it is estimated that net 1942 1943 I944Est 1945 Est 
dividends paid increased as a pro- ee scied sat inawoumrenal 
portion of total earnings but were Orten of the Secretory of the Tresewy, Gielen of Renserch end Stetietion 8-e81 























still a considerably smaller per- 
centage than in 1939 and 194. 


Table 1 at the end of this article presents 
further data on net dividends paid and retained 
earnings for all corporations, net income corpo- 
rations and corporations with no net income. 


Renegotiation 

During the war it was necessary for the Gov- 
ernment to negotiate contracts promptly for the 
required war materials and contract prices had to 
be related to prewar (or current) cost experi- 
ence. Many items, however, were of new designs, 
for which unit costs were not accurately deter- 
minable, and many others had to be produced on 
greatly expanded scales with probable, but not 
accurately predictable, reductions in unit costs. 
It appeared that the fairest and most practicable 
procedure would be to negotiate the contracts, in 
the first instance, on the basis of tentative 
prices which would be reasonably certain to cover 
costes and, subsequently, as actual cost data be- 
came available, to "renegotiate" the contracts on 
the basis of “adjusted prices" which would re- 
flect any reductions that might have occurred in 
actual unit costs as compared with the originally 
assumed unit costs. The excess of profits, com- 
puted from the original tentative prices, over 
the profits, computed from the prices as finally 
determined with reference to the actual cost 
data, are usually called “excessive profits". 


The renegotiation procedure was introduced 
(essentially in the form outlined above) by Sec- 


tion 403 of the Sixth Supplemental National De- 
fense Appropriation Act, 1942, as amended, with 
the establishment of a War Contracts Price Ad- 
justment Board for renegotiation of contracts 
made with Departments of the Government, and sub- 
contracts thereof, and for recapture of "exces- 
sive profits" attributable to performance of such 
contracts prior to December 31, 1945. 


If renegotiation of a corporation's business 
for a given taxable year is completed before the 
tax return for that year has been filed, the 
profits shown in the return and in Statistics of 
Income will exclude “excessive profits" and the 
tax liabilities will be based on the profits so 
reduced. If, on the other hand, renegotiation is 
completed after the tax return has been filed, 
the profits shown in the return and in Statistics 
of Income will include “excessive profits" (ex- 
cept to the extent that these have been volunta- 
rily reduced by renegotiation reserves) and the 
tax liabilities will be based on profits which 
include such “excessive profits". When renegoti- 
ation for the given taxable year has been con- 
pleted, the return is reopened, profits are re- 
duced by the amount of the “excessive profits" 
repayable to the Government and tax liabilities 
are recomputed from the profits so reduced. The 
resulting reduction in tax liabilities is not 
applied (under the accounting system of the Gov- 
ernment) against tax liabilities as shown in the 
original return, but is offset against the "ex- 
cessive profits" repayable to the Government and 
the net amount repayable (with qualifications 
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outlined below) is classified as "miscellaneous 


receipts". 


Under the Revenue Acts of 1942 and 1943 the 
excess profits tax currently payable consisted of 
the gross excess profits tax reduced by the 
“eredit for debt retirement" (1.e., that portion 
of the 10 percent “postwar credit" taken cur- 
rently) but the taxpayer corporation was entitled 
to receive after the war a “net postwar refund" 
(1.e., the balance of the 10 percent “postwar 
credit" not taken currently). The net amount re- 
payable as “miscellaneous receipts" was deter- 
mined by subtracting from the “excessive profits" 
the reduction in tax liabilities currently pay- 
able and at the same time the net postwar refund 
was reduced to the figure as recomputed in the 
reopened return. To adjust the amount retained 
by corporations, as shown in Statistics of Income 
and in line 21 of Table 1 for completion of re- 
negotiation, therefore, it was necessary to de- 
duct the net amount repayable as “miscellaneoue 
receipts" (i.e., “excessive profits" minus reduc- 
tion in gross tax liabilities plus reduction in 
credit for debt retirement) together with the re- 
duction in net postwar refund, for the group of 
corporations whose renegotiation was not com- 
pleted until after their returns were filed. 


For the years primarily affected by renego- 
tiation, namely 1942 through 1945, the estimated 
adjustments are given in the footnotes to Table 1 
and in the special table of adjustments presented 
below after taking account of the Tax Adjustment 
Act of 1945 as well as the Revenue Acts of 1942 
and 1943. Under the Tax Adjustment Act of 1945, 
corporations were permitted to take currently, 
for taxable years beginning after December 31, 
1943, a credit equal to 10 percent of the gross 
excess’ profite tax (i.e., a credit equal to the 
former “credit for debt retirement®, which was 
taken currently, plus the former "net postwar re- 
fund", which was not taken currently). Thus, 
under the Tax Adjustment Act of 1945, the net 
amount repayable as “miscellaneous receipts" was 
determined by subtracting from the “excessive 
profits" the reduction in. tax liabilities cur- 
rently payable (after the entire 10 percent 
credit) and, in order to adjust the amount re- 
tained by corporations as shown in Statistics of 
Income and in line 21 of Table 1 for completion 
of renegotiation, it was necessary to deduct the 
net amount repayable as “miscellaneous receipts" 
(1.e., “excessive profits" minus the reduction in 
gross tax liabilities plus the reduction in the 


A-21 


former credit for debt retirement plus the re- 
duction in the former net postwar refund) for the 
group of corporations whose renegotiation was not 
completed till after their returns were filed. 


For each of the years 1944 and 1945 (as has 
been shown in the two preceding paragraphs) the 
net amount repayable as "miscellaneous receipts" 
Was increased under the Tax Adjustment Act of 
1945 by an amount equal to the reduction in the 
former "net postwar refund® but the deduction 
from the amount retained by corporations, to 
allow for completion of renegotiation, was un- 
affected by the Tax Adjustment Act of 1945, 


The table below shows for all corporations 
the net amount of “excessive profits" determined 
after the filing of returns which was repayable 
as “miscellaneous receipts" and the estimated re- 
duction in the "net postwar refund" or "postwar 
credit refund" for the years 1942 through 1945. 




















Cash payments | Reduction Total 
Calendar Patani into |. me reduction 
asury as ‘postwar in income 

—~ “miscellaneous| ‘credit after 

receipts" refund taxes 

(In millions of dollars) 
1942 est.... 361 106 46 

na est.... 147 70 ay 

1 @ee...: 6 - 63 

1945 est.... 2 - 21 
Corporate income after taxes and retained 


earnings of all corporations, after adjustment 
for completion of renegotiation, are shown in the 
following table for the years 1942 through 1945. 
The adjustment is made by reducing those two 
items by the amount shown in the last column of 


the above table. 








Figures adjusted for 
Calendar completion of rene 
years ompiled net profit Retained 
after taxes 1/ earnings 
(In millions of dollars) 
1942 est... 8,51 4 
134 est.. 9: fat Ses 
1 est... &, S Sop 
1945 est.... 6,789 2,214 








Further information on excessive profits de- 
termined after the filing of final tax returns is 
given in Table 1, at the end of this article. 
Adjustments similar to those presented here for 
all corporations may also be applied to corpora- 
tions with net income only. 





1/ Excluding dividends received and adjusted for special 
credit of life insurance companies. 
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1 corporations, as 
sillion, $4,202 sil- 


, Fespectively, after allowing for 





1 


than domestic corporations; includes cash and aseets 


» and 
J 


lees. 





other 


stock. 





of he 
lion, and $2,214 million in 1942, i . 
completion of renegotiation. See aleo footnotes 2/, 12/, 13/. 
16/ Dividends paid to s 
Ge@uction in compiled net prefit or 


14/ Rxcludes the effect'of the carryback of net operating losses and the carryback of unused 
other than corporaticas' 


18/ Deficit corporations are liable for only the capital stock tax which is included as a 


Ll/ Compiled net loss or deficit. 


in separa 
. The change in procedure accounts in part 
in compiled net profit shown for 1942 as 


Bet income as used here differs from “net income" shown in the report, “Statistics of 
the Revenue Act of 1942. 


Income, Part 2", by including wholly tax-exempt interest and partially tax-exempt in- 
terest subject to surtex only, and by deducting the special credit for life insurance 


companies and the net operating loses deduction. 
Decrease can be attributed in part to the use of consolidated returne as permitted under 


operating loss deduction, once in the year in which the net operating loss occurs, and 


or after January 1, 1999; the first year in which the loss is allowed as a deduction is 
once in the year te which it ie carried forward. 


in a taxable year beginning on or after January 1, 1940. 
]/ Gumilation of this item for the years 1940-1945 would involve double counting of net 


6/ The first year's net loss allowed to be carried over is for a taxable year beginning on 
used for computation of dividends received credit. 


9/ Dividends from domestic corporations subject te income taxation. This ics the amount 


/ 


19/ 
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Budgetary Receipts and Expenditures 














































































































First 10 months, 
fiscal igi to 1986 Complete fiscal years, 1944 to 1947 
Actual Bstimated Change 
1945 
1 1 Actual Betimated 
” ™ aps ~ te 194s 1945 1946 1947 1945 to 1946 to 
1946 —M 2/ | estimated | estimated 
1946 1/ 1947 2/ 
(Im millions of dollars) 
Receipts: 
naternal revenue: 
Income and profits taxes.....-.-.+-+e+0+ - | 27,247 26, 389 26,085 | -2, 304 34,655 | 35,173 Rea 20, 380 Rea aa 
Baploymont taxes......cccceceresceeses eee 1, 1,377 1, 4 1,739 1, 780 n.a. 1,847 2.a aa, 
Miscellaneous internal revenue 3/.......- 4, 5,831 6,495 5,20 6,949 Bea 7,030 n.a. nem 
Customs. ...ccceccecseces Ghececdicsece ececcee ° 365 286 359 o73 yn 355 2.8. 43h Rea n.a. 
Other receipts 4/.....serccccecceceesceeeees 2,612 2,543 2,477 -6 3.292 3,483 R.a. 3,249 na na. 
Total receipts...... eccecoccececs secsesseees | 35.90% 38, 426 36,758 | ~-2,668 45,408 | 47, 740 Rea. 32,939 n-a. na. 
Less: 
Net appropriations to Federal Old-Age and 
Survivors Insurance Trust Pund.......+- 952 968 933 -35 1,260 1,283 nea. 1,426 na 2.8. 
Bet receipts...... schodsaupecunccigondnge ove | 34,952 37.458 35,825 | -1,633 Wy1ug | 46,457 | 42,932 3,53 -3,525 | -11,419 
Bapeedl tures! 
ar vities: 
War Department...... cednccesecosceseses «+ | 40,802 Wily 25,093 | -16,050 242 90. 337 na. 7,998 2a. aa. 
Wavy Department.......-.escecesescesenes ° = 25,0 1393 -11,104 538 | 30,047 nea. 5,000 na. Bea. 
Miscellaneous war activities 5/..... doede 9, 425 7,859 894 | 2,965 11,259 9,045 na. 3,002 a. a. a 
BOtal.ccccccccccccccccccccseces ccccccecece | The 2 74, 036 43,917 | -30,119 87,039 | 90,029 | 48,433 16,000 41,596 | -32,433 
Veterans' Administration, interest on public | 
debt, and refunds of taxes and duties: 
Veteran’ Administration 6/ J/...-«+-ess++ Suk 1,2 3,242 | 42,005 bes 2,060 Bea 4, 338 na. a. 
Interest on the public debt......sseeseee 1,810 2, 3,221 +680 2, 3,627 na 5,000 2.8 a8. 
Refunds of taxes and duties &/....... e0ee 139 1,32 2,017 #705 262 1, 707 nea. 1,576 n.a. Rem 
Botahecccccccccccccscccccccccccccscceseos | 2,493 5,02 6,460 | 43,389 3,60 7.38% | 11,327 10,914 43,943 413 
———SS..-— o«- Seas ——_—_—_=_<«slc OOlOOO————S_=-~<“=—é—nRmooSS §s aL ]=|_=—=<“<o SSE ae 
International finance: 
Bretton Woods Agreements Act: 
International Bank..css.esseccesesceses - - ° ° - - nea 254 ae |” nee 
International Monetary Pund......-..++ ° - 7 - - ~ - na. 7 2.8 Rea 
Bxport-Import Bank-capital stock.....++++ - - 37% 37% - - Re & ~ n.a& nea 
All other (based on proposed legislation) - - - - - - n.a. 1,500 nea. nm 
Petths ccvescecscxe vacitipeceteevesaees Sede = - 37% 37% « “ 1, sks 1,754 +1, 84s -94 
Ald to agriculture 6/...sscceseeeees dhdpacet 407 sso | +473 909 762 698 
Social security program Sdenccece adoces 726 The 788 he 803 615 857 
ied 3.940 +948 o1k2 
Publie workSs. ccccccccccccecccccsccoccececcs 389 277 ji2 om 433 323 gus 
Other 5/ G/...seceseccceeeseenececcecees cece 879 937 1,077 #140 958 | 1,092 1, 582 
Bxpenditures from anticipated supplemental 
SPPTOpri ations... ...-ceceeceececseveeces ee - - - - - - se 875 o 2875 
tures based on proposed legislation - 
other than international finance).......- - - - - ~ - 50 1,500 +50 1,450 
Total expendi tures.....s.sseeeseeesees scceee | 76,827 81, 489 55,828 | -25, 661 93. 7¥4 | 100,405 | 65,596 35,125 -34,807 | -30,473 
Het budgetary deficit....scccesecceees eecccece e 42,875 44,031 20, 003 -24,028 | _ 9.595 53.946 22, 666 3,612 ~ 31, 282 -19, 054 
Source: Daily Treasury Statement, except as noted. Gisposal agencies for the fiscal years 194% and 1947. Prior year 
® Less than $500,000. expenditures are included under "Other". 
a.a. Not available. Includes transfers to trust accounts, etc. 
¥ Based upon the President's Budget Statement of April 11, 1946. ¥ Includes expenditures for public works undertaken by Veterans’ Ad- 
2/ Based on the 1947 Budget released in January; no revision of these ministration. 
figures was made in the President's Budget Statement of April 11. 8/ “Refunds of taxes" include amounts transferred to public debt ac- 
y Includes chiefly alcoholic: beverage taxes, tobacco taxes, manufac- counts to cover issuance of excess profite tax refund bonds and ex- 
turers’ and retailers' excise taxes, and estate taxes.- clude refunds of taxes under the social security program. For dis- 
W Includes deposits resulting from the renegotiation of war contracts. cussion of excess profits tax refund bonds, see following chapter, 
Information on the amount of such deposits is not available on the Table 3. 
basis of Daily Treasury Statements. On the basis of covering war- 9 Includes railroad retirement and railroad unemployment activities 
rants, such deposits wore as follows: fiscal year 1943, $ ail- and excludes expenditures made by Office for Emergency Management, 
lion; fiscal year 1944, $2,235 million; and fiscal year 1 $2,042 Wer Manpower Commission (U. 8S. Employment Service) under authority 
million. These figures include so-called voluntary returns. of the Social Security Act. 


5/ Classification changed to reflect expenditures of surplus property 
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Public Debt and Guaranteed Obligations Outstanding 





Bnd of first 10 months, Bad of fiscal . 
fiscal years 19¥% to 1946 : , 1 a 195 





Change 
dpe. 30, 1904 | Apr. 30, 1945 | ape. 30, 1946 | AP- 30 2945 |) June 30, 1904 | June 30, 1945 
Apr. 30, 1946 4 





(Im millions of dollars) 


Securities issued ty the United States 











Interest-bearing debt: 
Marteobenie ; ‘ 127 kho 162, 680 195,079 32,400 140,401 
PTITTTTIL LITTLE * . e +32, °' . 
Won-markcotable. .¥.... 60sec ces ccesscccsceceesees 42,275 52,460 2 hos 43,948 We, 855 seek 
Potel public 1e9uss...........c.eseeeeceeeseees 169,715 215,140 251,487 +36, 87 185,256 237,55 
Mpeehah GAM... 6 sb vss scccccincnsncccccccogacess 13,697 17,923 21,228 +3, 300 14,287 18,812 
Total interest-bearing debt..............ssceeeee 183,413 233,063 272,711 +39, Gus 199,543 256,357 
Matured debt and debt bearing no interest.......... 1,554 2,006 1,188 -818 1,460 2,326 
Total public debt outstanding. .............sseeseee 184,967 235,069 273,898 +36 ,829 201,003 258, 662 














Public issues: 
RRO S RAINS: 5 “Th Hs we bs “326 ro 
Total interest-bearing debt................eeeeee 2,258 1,132 533 -598 1,516 bog 
WOE BUNK 55 oii. cast cvcisdavocccecéenssaqnsenite 16 23 1 -12 107 a 
Total guaranteed securities outstanding............ 2.27% 1,155 5uy -610 1,623 433 












































Source: Daily Treasury Statement. 
1/ Uxcludes guarantesd securities held ty the Treasury. 


Means of Financing Cash Requirements 
























































First 10 months, Complete fiscal years, 
fiscal years 1944 to 1946 | 194% and 1945 
19% 1945 1946 | 19h 195 
(In millions of dollars) 
mount required to be financed: 
Mot tudgetary deficit...........ccccceccecccccveccs 41,875 ys, 031 20,003 49,595 53,948 
Bet increase in General Fund balance............... 2,773 - - 10,662 4,529 
Net expenditures in trust accounts, etc. }/........ 3,623 ~ - 4,051 ~ 
fotal emount required to be financed...........:... 46,271 Ws, 032 20,003 64,307 58,477 
\Moans of finencing: _ 
Met increase in public debt............csecceeeeees 48,272 3, 066 15,26 64,307 517,679 
Wet decrease in General Fund belance............... - 8,802 3, 763 - - 
Het receipts in trust accounts, etc. }/...........+ - 1,163 1,023 - 198 
Total amount finamoed..........0.-ssccscccceecceees 48,272 Ws, 032 20,003 64, 307 58,477 
Source: Daily Treasury Statenent agencies, etc., increment on gold, seigniorage on silver, and 
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Budgetary Receipts and Expenditures 


Table 1.- Summary by Major Classifications 
(Im millions of dollars) 











































































































Receipts Expenditures 1/ 
Gross receipts less net et Public 
Fiscal ions| Transfers debt 
or a Int 3 "he Teter iied end Net —— General aa. bed oo “Shan a 
a3 om a Customs cibaiete Survivors | ***Pts! tures ¥ ba ad ote. y 8/ 
Prust Fund 3/ y 
MOMBES, < < 4s henvee 4,126 5 a6 > 4,116 8,666 . 900 1, 
ASS, | Sipe a 4 ist 20 265 5,029 8,177 eee 929 toe : ; po 
~ | Rae . 5, 208 387 5, 7-239 | 5-985 1, = ‘ 6 
Rigs «gh vedbeans — e 188 503 Fe: coe oY Lge 3. 58 
Sadik, .5<<hsaon «a 4 2 ee 35 ea 7, 12,712 | 6,079 10/| 6.302 Sa || S105 ‘% 
a Se 13, 993 869 12,799 32,397 005 26,011 19,596 5 
2 bids cde Seeaae es 3:23 eo 916 16105 gs 3.7 26 re piped 3 
nent ee eeeeee ’ r) . . . '. ’ ’ ne 
Ma dscqnvcctcesa 47, 740 43,902 355 Be 1,283 +457 || 100, 8,730 90,029 1, sie bd 
19N5edpril......... 2,967 2,746 168 b) 2,929 7.96 594 7 2040 ~ 
ee 3,398 2.92 Yip 3 3% 9, 822 sa a ol! - 
Jume......-.-5 5,916 5,384 2 gs : 4 36a 1,469 Te R * 
pe ae 2,754 2,527 59 2, 8, qo2 A 862 bd 
August........ 3,281 2,809 3 Ped 2, Bh 79 ie +t bd 
September..... 5,192 4, SUT 0 315 * 5,189 : 1.28 5. » Ie - 
October....... 2, 2, 340 36 205 52 2,550 . 787 +126 36 3.420 ° 
Hovember'...... ~~ 2. 2. te Rose - 282 id 
December. ..... 122 ioe z ike ae | ils 5. ron 4,205 - st - 
1946-—Jamary....... 3,848 3.451 he Ba) 3 3,819 4, 892 1 3.417 bau 1 - 
February...... 3» 3,684 158 196 3.6 ° & 2,702 kg ae - 
March......... sie 5.583 4 138 15 ge a Boe 2,028 2,550 23 1,186 bd 
Mere scose 2,74 2,310 5 379 57 2,677 4,251 | 1,490 2,560 200 1,573 - 
Source: Daily Treasury Statement. coveries totaled $5% million in the fiscal year 1940; $319 million 
* Less than $500,000. in the fiscal year 1941; $18 million in the fiscal year 1942; end 
1/ Excludes amounts for public debt retirement which are chargeable to $10 million in the fiscal year 1943. 
the sinking fund, etc. under special provisions of lay. 10/ Receipts from reductions in capital stock end paid-in surplus 
wae oe ces ane available to be reissued under existing lew are included as nega- 
Yor explanation see tables which follow catitled “Secial Security See Sah wa Se eTey Such reductions totaled $315 ail- 
Progren". on. 
3) Ter farther totais, ooo Bate 8. 1i/ Includes deposits resulting from the renegotiation of war con- 
Yor further details, see Table 4. tracts. Information on the amount of such deposits is not avail- 
Tor further details, see Table 5. able on the basis of Daily Treasury Statements. On the basis of 
Total expenditures less net receipts. covering ts, such deposite were as follows: fiscal year 
1) etal. cxpnatarye ian ‘or public debt retirements which are charge- 1943, million; fiscal year 1944, $2, million; and fiscal 
able to the sinking fund, etc. under special provisions of lay. year 1945, $2,041 million. These figures include so-called vol- 
9/ Includes recoveries of U. S. investments in capital funds. Such re- untery returns. 
Table 2.- Analysis of Receipts from Internal Revenue / 
(Im millions of dollars) 
Income and prefits taxes Beployment taxes 
yea Withheld by Social security taxes 4/ Miscel- Agricul tural 
a gtepe Total Bet ee Other | sete: | Federal Insurance| Federal Unemploy- act yr 1937 internal 
oe) y Contributions Act| ment fax Act (Railroad revenue Yee 
2/ ae : ineurance) 63 ‘ 
WIE x cahsic Kdiee otntis chen +513 | 1,427 - 1,427 * « F * ¥ 
1937... 2 2,163 - 2, 194 58 e ett "q 
WPS sicin ev ccnsivce coe ° ia 2,640 - 2 B 514 90 150 2.279 bd 
Bd 590 «ddscasedece 5.1 2.19 - 2,189 2 101 109 2, = 
Bo iicis-- ccpiniornendeincni 5,303 | 2,125 - 2,18 108 i2@l 2a - 
BON Sake veteysnnieein 7,362 3-80 - 38 3 691 98 1 2, - 
1942 cos to ceooeesee tee 12, ay - . a 896 120 0 * S 
14 Bice Sep piven ih wes - ae - - abo ae be a 307 aos - 
aaa Go. 43,902 [35,273 Pes jaea 1,78 1,310 185 285 He ‘ 
1Mirwert EER Le py =f : 600 1 ag B 3 2 - 
pbethecscases e . . 12 - 
i Ns enpitaieagt 5,384 | 4,757 ie 3.930 5 2 @ zr me 
pe Oey pear ee 2.527 | 1, 669 1.05 66 62 3 1 Ts - 
 dpubetied 1, 1,200 ; 286 ~ 
Septeuber....... 4, 47 ug Té& 3.40 3 5 2 55 saat - 
October......... 2,340 | 1, 572 1,021 58 Sh 3 1 689 - 
Wovember........ 2,383 ed 1,076 Wy 236 10 8 ~ 
December........ 3,948 | 3,366 OT 2,659 =z 7 1 59 sie > 
1946—Jenuary.......:. 3,451 | 2, 5h 2,201 51 33 13 5 = 
February........ 3.68% sie 1,086 1,704 200 10 re - 
Maroh........++5 5.583 | 4,838 658 4,180 mn 18 rH é ss 
Meme sc 2,310 | 1,603 4s5 1,118 65 61 3 1 Ge - 
Source: Daily Treasury Statement. bY Includes unjust enrichment tax. 
* ees then $500,000 U/ Yor the period prior to September 1939, the data in the colums 
L/ Yor further details, see chapter entitled "Internal Reveme Statistics" entitled "Federal Insurance Contributions Act" and "Federal Unen- 
2/ Excludes receipt of victory taxes withheld pursuant to the Reveme ployment Tax Act" represent collections under Mtles VIII and TX, 
pode mp Such receipts have been classified es "Other" income respectively, of the Social Security Act. 
profits taxes. 

















Budgetary Receipts and Expenditures - (Continued) 
Table 3.- Analysis of General Expenditures l/ 


(Im millions of dollars) 






























































Veterans' Administration, 
interest on public debt, and Other general expenditures 
refunds of taxes ani duties 
Totel 
Miscal year general Refunds Depart- 
or neath cxpend- Veterens' | Interest| of Maa to | Soctel | 2.1,, | mental | Oivirten| Meet) 
itures Sota, | A@minte- | om the | taxes Sotal agri- | security tomo not Cditer- | Sox | iensows 
tration | public end calture 7] otherwise; vation relief 10/ 
vy debt Sa * as yy 9 — Corps ‘J 
; 1,381 578 5 | 4,504 933 730 4ou 4g6 1,759 | 204 
Hen 1, 581 ig 56 £336 om sh 1,024 ge 386 1, 167 
733 | i or | ma | Sistem | xe 33 -| s,00| sp | a0 | eieke | iss 
7,109 1, 557 1,042 89 5'an 1,541 392 9h9 Bub 283 1,573 | 138 
ME sa isscdentante 6,079 1,752 553 1,111 87 || 4.327 12/| 847 457 1.37% | 129 
BR ceids aa camebas ve 6,005 2 ee 555 1,260 91 || 4,099 1,098 526 BS Es is 970 | 129 
SEs cinns onisve'stee ys He 2, 1,808 af 2os 1,093 51 3 be 18 299 la 
eee epevancvccepes ol 2500 2,609 2, gi2 r= 4 33 ° 17 66 
Wie chativesecciuas 8,730 +258 3,67 | 1,707 || 2,472 22/| 763 12/ 323 788 ° * | 101 
1945-April.......... 594 369 85 15 225 5 - 20 61 ° ° 9 
ee 822 342 2 2B 181 460 12/| 338 12/ Ro 20 BR . ° nu 

Wks oceinesss 1,469 1,319 1,009 as 149 16 33 25 bd By 

MR cciacasees yo2 103 156 266 176 28 47 3 5 

dagnst......... 193 age 119 a Bayi 238 46 61 34 3 

September...... 1,210 1, 112 301 150 26 au 29 7 

October........ 387 1 172 62 400 5 3 3x7 66 188 14/ 

Novenber....... Bo 281 the 8h Fed 148 20 31 19 6 11 

December....... 1,201 1,022 162 817 3 178 26 37 38 67 10 

Wess | Bl S| S| Bl) k18] BJ g) 8) 8] Bl Bi 2 
March.......... 2,088 | 1,215 318 646 1 813 562 15/ 32 32 TT 111 14/ 
April....-.s0+. 1,490 | 1,103 406 17% 523 387 98 67 3% 15 1y/ 1y| 12 

Source: Daily Treasury Statezent. Y/ Includes public buildings, public highways (including forest roads 

* Less than $500, and trails), river and harbor work and flood control, Tennessee Val- 

1/ General expenditures now include expenditures for revolving funds; ley Authority, Federal Public Housing Authority (formerly U. S$. 
back figures have been revised accordingly. Housing Authority), reclamation projects and the Public Works Admin- 

¥ Includes public works undertaken by the Veterans’ Administration. istrati Excludes certain expenditures for public works in con- 
Does not include transfers to trust accounts, etc. These are wection with war activities by the Federal Works Agency, beginning 
shown in Table 5. duly 194. 

y "Refunds of taxes" include amounts transferred to public debt ac- s/ Bxcludes expenditures for the U. S. Maritime Commission, depart- 
counts to cover issuance of excess profits tax refund bonds and mental expenditures under the Social security program and the De- 
exclude refunds of taxes under the Social security program. Ex- partment of Agriculture departmental expenditures. 
cess profits tax refund bonds were formerly issued to corpors- x Tor additional information, see “Treasury Bulletin" for August 1945, 
tions entitling them to a post-war credit equal to 10% of the ex- page 6. 
cess profits tax paid. ‘The Tax Adjustment Act of 1945 reduced by 10/ Inchudes expenditures for the following: Office of Bducation, and 
10% the amount of excese profits tax to be paid and abolished the Public Health Service of the Federal Security Agency; Post Office 
post-war credit. For amounts of excess profits tax refund bonds Depertaent postal deficiencies; Federal Housing Administration; 
issued, see the first table in chapter entitled "Public Debt and Department investments in Federal savings and loan associ- 
Guaranteed Obligations of the United States Government". Outstand- ations; certain expenditures of the Panama Canal; and capital stock 
ing excese profits tax refund bonds be redeemed at the option of the Federal Deposit Insurance Corporation, Home Owners’ Loan Cor- 
of the holder commencing January 1, 1946; when such redemptions poration, Federal home loan banks, and Disaster Loan Corporation. 
occur, they will appear as retirements of public debt. ly/ Gross expenditures have been reduced $315 million representing the 

5 Consists of Administration of Sugar Act of 1937, Agricultural Ad- Yepayment of capital funds by certain United States Government agen- 
Jjustment Agency, exportation and domestic consumption of agricul- cies. For further details see “Treasury Bulletin” for June 1943, 
tural commodities, Farm Credit Administration, Farm Security Admin- page 9, footnote 12. 
istration, Federal Farm Mortgage Corporation, Federal land banks, 12/ Includes $257 million for restoration of capital impairment of Com 
Rural Electrification Administration, Soil Conservation and Bxten- modity Credit Corporation applicable to fiscal years 1943 and 1944. 
tion Service, Department of Agriculture departmental expenditures, 2 Classified as miscellaneous expenditures commencing July 1, 1945. 
and other. Expenditures during October 1965 include $174 million and during 

6/ Includes railroad retirement and railroad unemployment activities March and April, 1946, $100 sillion each for Export-Import Bank of 


and excludes expenditures made by Office for Emergency Management, 

War Manpower Commission (U. 8. Baployment Service) under authority 

of Social Security Act. For further details, see tables which fol- 
low on the Social security progran. 


& 


Washington - capital stock. 
Includes $500 million for Commodity Credit Corporation - postwar 
price support of agriculture. 
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Budgetary Receipts and Expenditures - (Continued) 


Table 4.- Analysis of Expenditures for War Activities 


(Im millions of dollars) 





































































































Miscellaneous war activities 
Wer | Mevy | otal United Uni ted war) 
Fiscal - ational) Selective) Ver Bations estivi- 
sca year | total | Depart-|Depart-| missel-|MOA"'"| Federal |Feters! slective| treasury | States mE on oo 
ment | ment 1aneous) poert- Security, Yorks nace (ntistade- Depart- time = to Rehabili- Ai- 
tivities =ext Ageney | Agemey| "ij | trative)| ™* — Admin. "9 | ‘tation jagencied tures 
Aéain. 
Ys 
4 = - - - > - -12 = = - - - 
s a a Be - a an ke “ oY we ra 
2 - - - - - - 1 - - - - - 
by - - ~ - - - uy - - - - ~ 
9 - - a - - - 9 - - ° = ° 
0 62 - iy is a 51 - - - - 108 
zie] oe | m| @| at} & | ae | oe] sel ml 2 |] 2] 
amie | Bl) S|] & lie |S lig) S| 5) 2 
WB... .002-d0 90,029 | 50.337 seer 9.695 | 1,196 iz | 185| 70 8 eS 3.207 | 2,08e| ako] 1s y | 1.022 
19W—igril...... Tl 4,126 | 2,292 Tr 6s n 11 B 5 104 2n6 168 - aT sy 
See: 8.156 | &, 2.72% 901 ST 5 19 2 5 159 29 | 2) & 27 & 
June....... 7.837 | %, 2,289 885 r 2 12 n 5 103 277 220 60 We 1 
ec eeees ’ s, 2,261 12 us 1 1 1 Tn 
S| EB SB IES | BR) BR) 8] Ht) b | Bl Rl) BR 8) dy] Bb 
September 5s 3 1, x 8 9 13 5 90 - 15 1 58 
October....| 5126 | 2,976 | 1,590 a 4 10 1 5 105 4g 178 - ke 2 62 
Woveuber... Size 2. 1, 2 7 -1 57 67 | 190 ~ 2 
December... 4,255 ake Ff & ubsyy 1 9 & 4 v2 ok 118 * 3% y % 
1946—Jamuary . a 16g 1,566 33 4 3 t jad 3 Z 35 4 P< e 5 50 
Mareh...... 2.550 ike 3h 29 5; «3 3 a | 7] abl ous i z 
April..... +| 2,560) 2,420 | os 282 10 5 s ug 37 17 63 - 57 5 33 
Source: Daily Treasury Statement department s. d 
* Less than $500,000. y Se ee ts eabteseske’ tae bee caatianin exe bo 
¥ NS ee ee 191 ere i 1 water War etivis » Prior year expenditures are incluied 
under "Other departmental" and "Other general expenditures” in 4 Payment of $370,286, ene ante. an Bie, WB. TAGs ty She Betent 
Table 3. Includes war expenditures of Commerce, Justice, Interior, Surplus Commodities Corporation of the of Agriculture to 
Labor, and State Departments; Civil Service Commission; Rrscutive the Commodity in reimbursement fer agricaltural 
Office of the President (including Office fer Menagess: Commodi t » ones a Se 
Semase Seats ond cupttel 08 St ee pe expenditures by the Ocumedity % 
thereafter such Fant mag are refl withia the ve 
Table 5.- Analysis of Expenditures for Transfers to Trust Accounts, Etc. 
(tm millions of dollars) 
Government 
, Veterans’ Social Federal 
Fiscal year or Adminis seourity or pe contribution to 
or moath tration progres funds yy — of 
Va Vy (U. 8. share) — 
BONG. (cn genecee decaeegass canceesaiabeen 1,820 1, - a ° 6 
DEED <i dhnpecoancocbesease ¢abenakéatad bos pe 47 ° 5 
IGIB. oc cccesccsces Poesacsccessncedoene ° pe - 146 73 - 5~ 
19BD. cccccccrvecercccrercseee peeeeeeeee ~ 107 B * 2 
De dkectcsscchaccvendteisensaeriages’ 232 - J21 87 1s 
Ee ce chulicdasnecssctousbeeessec tides Pe 10 1 6 
= ERE Be PORE NE 20% = 1 1 133 3 6 
INGo se csesecsessecessssessssessseess E: p | 7 a ° 
GRBs onoks vacncccanccossecotebeetacai 1, 1,128 ns 197 : 6 
WMI 6. ond iavrcccciinsecciooscceens 200 % - - + 
Dc sthersowacnébiusaanksecesenan 4 296 - ~ @ ° 
DUNO. cc ceccccsccerresecensseneces 3 35 ~ - - - 
A. ankhntidtirnseceersnnscekel it 1% 190 247 -18 6 
BEB cigckicvesedeivesesecseste’ 1 - - - ~ 
Gapteeber. cc ccccccsccgccceseasese Bi - - - - 
QUE ia 58 is sings vendeteasssse 38 1 37 - o o 
Bovember. ......e.s0+++ Cecvesccces . - ~ - - ~ = 
December... 2 ccc ccccesccscecececes - ~ ~ - = 
WME —Faamnary.. 2 .csccccscececcesesceces 6su - - ~ 
PU Oe cde ccenscnsecctvessevte 14s psf ~ - - 
MaTOh. ..-.erccecsceveccccewececece 3 3 - - - - 
april Pee renee rere eeeenressreceeese 200 162 x ~ = - 
Source: Daily Treasury Statenent. Yor further explanations see tables which follow én Social sesurity 
: pt nee shown in Table ty Represent transactions in commodity food stamps by Department of 
are je s 
y Seapehece Ajesten Series Sertitiente Rani ont the Suttons! Ser- Agriculture ite ccnncday aueeuaie the Office of Dis- 
vice Life Insurance Puni, administered by the Veterans’ Administre- pe nenbrady thereto under the Agricultural Marketing 
3/ Includes railroad retirement and railroad unemployment activities 














Budgetary Receipts and Expenditures - (Continued) 


Table 6.- Totals by Months, Beginning with 1936 
(Im millions of dollars) ' 














Calendar year Jen. Ted Mar. apr. May June daly ang Sept Oct. Nov Dec Total 

Net budgetary receipts 1/ 
goo) 8) S| 8) B| B) RB) a) S| gw) Se] 8) Re 
Beco | BB) B) 2) BLA) 2) 9|.8) o| 2/8 
ecco | | | RB |B | oS |RR | Be odd |S | | | RS 
see te es ee a eee 






























































WB diss cocdecsccecgecbboeses 5a 480 S¥ 6 666 | 2,427 os 57% 676 se a ps 9,264 
SRLS, hccatecbacess<ahedits 4% | 1,253 35 7 632 5 | 77S 
iss DP edkbeceincdivcehecsitee a ‘ oe on 705 32 725 Be Ts. 830 8,097 
DEER. Ta... ccmnaee cccbiacdoeses 820 bug. 8, 
See “| &) 2] 8 B| |B |B | St |e | ee 
SURAREGES owed dees cadansssinun 1,111 | 1,075 1,399 | 1.35 lJ | 1,528 1,598 | 1,529 1, 2,083 1,958 | 2, 19,053 
De, ds on onabepencaioainns tae 2,628 | 2,629 34k | 3. 3 4,530 5,160 | 5,215 5.931 | 5. 6,363 | 6, 56,020 
Sic ccconnanteonacsieseaaknne 6,372 6.139 7.354 a4 by re 7.12 | 7,627 7.535 7b 7.839 T1k52 88 ,08% 
Ma Foks ssn gawese ance compenan 7.570 | 7. 8.525 | 7,859 8,292 | 8, 8,110 | 8,119 7,930 | 8,02 7.828 | 8,6 | 97,158 
19 si ekendiog Mcdgbessébunneedeee 8,202 | 7.460 9.433 | 7.968 9.275 | 9,6 8.557 | 7.35% 6,611 | 5,950 4,656 | 5.445 | 90,552 
BOB 006000. cevcccdeccesccccee 4,891 | 3,520 4,602 | 4,251 
Net budgetary deficit 3/ 

TE caccscencakecsssnethenets 293 262 =116 400 430 «| 1,898 362 2m 177 4O5 33 199 S72 
Stina cc cnnesecoesoonsaee ° 6 =200 224 268 11 1 188 1, 
RR ERBEN HS. 218i SB Sra Sl 3) | S| Bl eee 
WI. .cichesesbecsees ce po Ka b 5] ag 132 ray sus Bi ugg 4o2 > Wye 284 3,967 
1 eeeeee Se eeeroerererreereee 22 487 ae ’ 
DPB cccccccvdscctnsscdnccccece be 54 -167 TR =f 1,185 1.133 739 m4 1.2m 3 Pe 
19U2. 0005 baenpeed diosecesces | 2,050 | 1, “126 | 3. 3.3 | 2 4, 4, 628 3,40h | 5, 5,7 | 3. 39,618 
1 pobocomhesccesccesabestes Hee Het 4 2,147 3s He me 5.19 4,896 2.08 ples 5.7% | 1 a 53,530 
1 eree . sere eter . 823 5,59 1,92 , 5, 2, 5. 5,5 2, 023 5,587 2,999 52.737 
ORG Be Sry FR ye 4,645 | 3, 2,540 | 5,040 6,190 | 3.727 5,82 | 4,357 1,422 | 3,420 2,282 | 1,327 | 44,505 
OBIS SS ere eget yt «| 1,073 - -1,14% | 1,573 
Source: Inily Stat ° Becludes public debt retirements. 

Total receipts less net amounts transferred to Federal Total expenditures less net receipts. 

Qid-age and Survivors Insurance Trust Fund. 
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Means of Financing Cash Requirements 
(Im millions of dollers) 


June 1946 
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Social Security Program - (Continued) 
Section I.- Budgetary Receipts and Expenditures - (Continued) 


ws Table .2.- Railroad Retirement Act 
(Im millions of dollars) 





























Rxpenditures 
Fiscal Trans Rxooss of 
pogo Administrative Po cone gw Al Refunds expenditures 
Total expenses meat Anodunt of 2/ 
y (trust account) tomes 
oe cevesercvcccccsesecerctsensesecess 1.5 ry - . 1.2 
Soe ce honed oGhudent obbesnunasene dll 149.0 2. 146.4 a2 -1.1 
pce cee neces esseesesedceponcecsese oe 120.0 &2 107.1 mF 7 
Ded akan dite Pb Sg ABR BG. ip ar rE Rh 123.3 2. 12] ° 2. 
inne akg ss-ob¥ amgnde +a canna =: 3-8 as 2 a 
socecatacs shedinan haga ap? 5 a.d ° 11:4 
ae ddaededeccdkens snbaveanes heads ° 3 2.5 » | > o as 
patecnenchépenenp soe vhoskalascsd tare 31.3 2.3 308.8 2 3 
Sane eR tani He 12 2 4 . -59.8 
s apbideinan einen connccepesescenesé 180.1 2 179.9 - 178.6 
— ereee Se ee eeeerereereerereere 3 1 . ° bd 8.2 
Beptemder...--cescccccccesecssees oe 3 3 - . -59.1 
October....... jvhavesos esas ecccece 37-2 2 37.0 ° 35.7 
Bovember......s00 eocccverccseseseces F BS os ° -8.4 
SARs on 50 scnncconscncces sonatas 3 +2 “ Fe | -58.2 
37.4 3 37.0 al 32.3 
2 2 ~ bd -3.2 
2 2 - . 3 
april eeeeereees se reeeeeeseesereceee 1.3 39.0 2 x 0 ; 8 37-7 
to the Railroad Retirement Act. 














Source: Daily Treasury Statement. efministrative relating 
’ le 2/ Covered by spprepriations from the General Fund of the Treasury. 


Table 3.- Railroad Unemployment Insurance Act / 


(Im millions of dollars) 
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: Social Security Program - (Continued) 
Section II.- Statements of Trust Accounts 


Table 1.- Federal Old-Age and Survivors Insurance Trust Fund! 
(Cumilative from-organisation - Im millions of dollars) 






















































Receipts Bependitures Balance 
Ind of fiscal Interest Unexpended balance 
year oF month Agprepria- on Sotal Gs-cgs Invest- Ta at 

tions by | savest- || meme | denefit Total ments | 22 Smeral | certcer's 

Congress mente itares | payments Pond gesount 

ES es od nbaccnnehe eka 0 2. be * - 267.2 267.1 1 SP 
isos AIEEE ODE OE BREE 94 u- 5.4 5.4 - 717-2 bees 113.0 1.9 
ii sn oh-cn aha 45.00 bb nd cacen bie 1,155.0 19-3 19-3 - 1,180.3 | 1,177.2 ol 2° 
TE Si... 52) o's panichehinakoueeanked 1,705.0 87.1 47. B.- 12.3 1.7] 1,738.1 5 1 
RESON RS ARERR 2353-1 138.6 99. 8 2,397- 2,380.5 6.2 10.8 
DN ion an dse-xeclesmies MaAeeae 2 8 275-6| 209 2 g-m-2 anf 5.2 20.4 
1 pias Lab dss sdebe tinede baceeed 109-3 Se mT zm at 3 236.8 B a8 

MCS ab andnchs vedtns Vuaeneaney 5, 7. 7 6 -7 -0 ex ase 1 a. 
NS i th nda shakeeed sao4> apn dinar 7,021.3 528.5 4] 783.5 192.9 613.8 56.3 32.0 35.1 
1946-Fobruary ........--06.0200005 7,904.8 560.6 1,199.3} 983.8 15-5 7-306.1 | 7,0bh.4 215.5 46.2 
MINA bo wdGnevsceid nosabues 7923-2 569.8 1,291.2 | 1,012.4 178.8 7,301.8 | 7,22%.% P-3 oe | 

0 ROG GEE Bee SR BRP 7,983.9 563.9 1,224.6] 1,041.9 182.7 7.3292 | 7,229.4 9 MT. 








* ese than $50,000. 
L/ Includes transactions effected under the predecessor MLd-dge Reserve 


Account . 
2 ee Oe ee eee eee 
1939. 





Table 2.- Railroad Retirement Account 
(Cumulative from organisation - In millions of dollars) 
















































































































































Receipts tures 
Ind of fiscal 
year or month riations | Interest on Benefit in Ge In ai 
‘Sia investments payments Fond ericer's t 
46.6 - 4.0 - 6 6.0 
146.5 14 79.8 66.2 “ 1.6 
264.8 3.6 185.6 67.2 13.2 2.3 
9 3-2 298.7 Lae 10.8 1.8 
x4 8. "19.9 0 265 10.5 
z 11.6 aes 1.5 1. 11.7 
2 17.3 178.0 4.2 12.3 
1,116.9 27-2 $11.0 318.5 1. 13.4 
1,425.7 k2.4 952.5 500.5 5 7 
1,717.8 43.5 1,051.7 0 38.4 16.2 
1,717.8 8 5 0 3.3 16.9 
1,717.8 ol 1,076.8 667.0 2 17.9 
Table 3.- Unemployment Trust Fund 
(Cumulative from organization - In millions of dollars) 
Receipts Balance 
State Railroed Unemployment State umemployment 5 ; 
went v 
nd of fiscal — 2 
year or month Total Invest- 
receipts ties ments — od offi- 
Deposite (Special| cer's 
wy Depo sit 
States Account)| = 5/ 
DE iecconedecnde 3.4 - - e a - 
PK cxcdsesee sock 1,076.2 | 1, - - ie8 12.2 - 
22 Sebkabdebanoes 1,914.3 | 1,869. - - 1,267.0 | 13. - 
Dbiditcccoouscd Be $4 2. ]29-8 Wh.2 1.8 1,710.0 | 13. 1.4 
ich actkehanhess 3,971.9 2 x 105.6 105.9 2,273.0 8.0 2.7 
Ns intotesrake 325-5 181.9 105.9 2 0 7-8 3.3 
Saree Riera &. i's _ 105.3 4387-0 ‘0 Mj 
ac ctiticcanas Seeece s. 02.5 1085 7.37.2 | 7.8 3 
1946-February., 5.4 | 9,298.3 | 56e.% . 106.6 458.2 6 1 
March. .....+. 024.2 | 9,302.2 330-3 47.6 206.6 Hee 2:5 “9 
april........ 64.2 | 9.9m 590. 47.6 106.7 7+298.2 6 4.6 
Source: Statement. Tngarence Account equivalent to amounts of taxes collected, with 
Vy oes Sigg on at Ede ag cabo * - aupagm eee Seen Soe Resuay Se Se Se, et See 
repayment, both taking year . purview Reil- 
2/ Represents 90% of contrition under the Railroad Unempleymcat In road. ies. 
surance Act; the remaining is wed for aduinistrative expenses. Represents excess funds of the 
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Appropriations and Net Contract Authorizations for the War Activities Program / 
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As of April 30, 1946 




































































Date Public Title of act Appropriations Bet contract 
approved Law Wo authorizations 2/ 
77th Congress, Second Session wa 
Jan. 30, 1942 422 Pourth Supplesentel National Defense Appropriation ict, 1942..........---se.eee $ we avs ae y i 
eb. > 19k2 Wa Naval Appropriation Act, eats oo compen GL Eb esos a dcbghpatdehassecesesbsthe oees Teas ur $2,.257,137,102 4/ 
Ted. 12, 1942 ~ Joint Resolution (financial aid 86 China)...... 0... .ccccceccccccceccsceees ebae . 
Ted. 21, 1942 M4 First Deficiency Appropriation Act, 19M2.......---cccceccscccveceens eeeccsovace e908 0m 7 - 
Mar. 5, 1942 47! Mifth Supplemental ational Defense op peal Act, ‘igie Lveccceu dacecd venese 30, 42, 737,900 a 
Apr. 28, 1942 527 War Departaent Civil Appropriation Act, 1 ° 57. 985 ° 
apr. 28, 1942 528 Sixth tel National Defense 18,932,12h, 093 - 
dane 5, 1942 2 Jeint Resolution (War Riek Insurance 210, 000, 000 - 
June 19, 1942 6 Joint Resolution (education and training). 500, at 
June 23, 1942 626 Seventh Supplemental National Defense 655,074, 740 3/ 150,000, 000 
dune 27; 1942 4 t Offices Appropriation Act, Bascvece Coercrcvevccocccedseccccecose 1,052,612, - 
duly 2, 19%2 Justice, State and Commerce te Appropriation Act, 1943....... duvdees 6s » 908,180 ~ 
July 2, 1gh2 Ou5 Interior Departaent Appropriation Act, 1943.......... 060s ek eeeceseweesesecevece <.91}e - 
duly 2, 1942 647 Labor - Security 2 1943 227, - 
duly 2, 19he rd Second Deficiency Appropriation Act, 1942....... ‘ 10,415,0 “ 
duly 2, 1942 649 Military Appropriation Act, oe By 0h soseedee See I > 
duly 2, + 4 = Housing and Public Works Appropriation Act, Serie “G 
Jul e 2 ret Supplemental National Defense Appropriation Act, 1943....cccccccsceeee see - 
Oct. ae igh + Second Supplenental National Defense Appropriation Act, 1 ios. scedesees eccvesese 6. 1 EK - 
Total, 77th Oongress, Second Session.«----+..0++--rccceccsceseecsarenscesvess ee | $139, 736, 203, 988 $2, 407,137,102 
76th Congress, Firet Session 
Mar. 2, 1 Joint Resolution (Selective Service System)......+..sscecceseres ptbudusseanesee 21,160,000 S 
Mar. 16, 1 i First Deficiency may Seeregrtetion dct, 1943.... ‘ 4,063, 946, 96% - 
Mer. 31, 1943 20 Supplemental Naval Appropriation Act, 1943........ 3, 836,176,119 x 
Apr. 29, 1943 45 Joint Resolution (farm labor program).....-...-.-- 26,100, 000 pm 
May 7, «1943 2 Joint Resoluties (Commerce t - war training progres 3,500, 000 - 
dune 2, 1943 Departaent Civil Appropriati » 19 1,457, 698 - 
dune 14, 1943 7o Defense Aid Appropriation Act, 1943 dos decdece 6, 273, 629, 000 - 
June 26, 1943 90 Independent Offices Appropriation Act, a. bb éectes bs bv ad phpedenccecededvy weve ‘ 295-013. 368 - 
June 26, 1943 92 Naval Appropriation Act, 19s. ...sscecsseccccceccccccneceseeesensepeeseseeseees 27, He 198 3/ | $ 9,000,000 
duly 1, 1943 105 Departments of Stete, Justice, and Connerce Appropriation Act, 19bb.....+s000- 7,635, - 
July 1, 1943 108 Military Appropriation Act, 1944. 59. 03%. 6230673 - 
July 12, 1943 129 Department of Agriculture Appropri 36, 048, 000 - 
duly 12, 1943 132 Urgent ation Act, 1943. 31,979,600 - 
July 12, 1943 133 Interior Departaent Appropriation Act 14, 000 - 
July 12, 1943 135 r - Federal Security Appropriation Act, 19! 307, 953, 500 - 
July 12, 1943 1 National War Agencies ation Act, 1 2,911, 697,226 10, 456, pe 
duly 12, 13 a Second Defi = 1943. 1A. om 
Oct. 1, 1943 1 Joint Resolution (Labor Department).......... “ 
Dec. 17, 1943 204. Public Law (naval Sl eeiad neduhecvess pnctecstdseksdseee sete ° 2, N64, 905,022 WV 
Dec. 23, 1943 216 Pirst Supplemental National Defense Appropriation Act, igi. 0b 06beceeddccees 61, 283, 468 - 
Total, 78th Congress, First Session....... babes seceens OTT Titiiet iy tte eo | $205,916, 492, 321 $2, 48h, 361,732 
7Eth Congress, Second Session 
Ted. 14, 19h% 229 _ Se (farm labor and atqumsen Of WOTKOTS).cccscccccccscccsccccsees $ 31, 359,200 - 
apr. 1, 194 279 Reon wre em Act, 1944,......ccceee Cobb becccesévcesessceseoce 170, anand $ on 4 
apr. &, 1944 288 seutotan “tions Works Agency - public roads) bi ceusbodupbes Sepssddcotvevesss 3,076, 
May 12, 1944 303 —_— Resolution (Labor % - paternity and infant aN Feos eénaes ececeee ~ 
June 22, 1944 347 a Legere eine Act, 1 Sgro Deiabah Js ceebeee bo0edibhesHdseddnrscccecoss att zi y/ 2,000, 000,000 
June 26, 1944 352 Ser Sepeuen Civil Oe Eee ahacnnn cesecsesecces - 
June 27, 194) x Offices ation Act, ra paeowoces epece ss 2 ng a4 4, 989, 367,659 
June 26, 194% 5 Departments of State, Justice, and Commerce dopropriation det, ack - 
June 26, 19h 367 of Agriculture act, 1 stadeseescesves pen F< gerd © 
June 28, 1944 369 Interior gre Aporopriation Act, 1945.......... s0ceseeseecescee is, 12%, 200 - 
June 28, 194% 372 War Agency Act, 1945. ...00006 6nenationce 6oseedn cancceots ° 1, eee 2,198,577 
June 28, 1944 313 Labor - Federal Securi ation Act, 1945...ccccscessserees ocentecaccene - 
June 28, 191s 37 Militery Lee BOR Mab che Sbce sc cccccccccscceee bounce dseun oedvo une 25,434, 814, - 
June 28, 1944 375 Second Defi ation Act, 1944.........000. Sabb eeneminiidiqese onewsile 1, 880,000,000 4/ 
June 30, 194% 382 Defense Aid asaiatee tans BE attind si Sasecgee cenccccocoecoesese 5, aeons - 
June 30, 19% 382 United Bations Relief and Rehabilitation Administration "Participation 
Appropriation Act, 1945... soe ee ee eeeereesereeeeereere Feeeeeeeeereseseesoeeseere 450, 000, 000 tad 
June 30, 1944 32 Toreign Beonomic Administration ation Act; 1945..... £s uetelis ante Cannes 19, 750, 000 , - 
Dec. 22, 1944 529 Firet Supplemental Appropriation Act, 1945........... elbntGue 0 cedhebarcoed es00 410, 291, 029 60,000,000 4/ 
Total, 78th Congress, Second Sesion. ..+..5.5.0000e0: Sboosdccodoccccecceve es $55, 913,179, $8, 912,909,131 
79th Congress, First Session 
Mar. 31, 1945 2h Civil Aperopriation BONG. ccrcccee eivdenabbededeses ceseveoe $ 2,697,140 ~ 
Apr. 25, 1945 ho First Deficiency Appropriation Act, 1945..............+- ENE SOO OR ae 2,015, 384,163 3/ - 
May 3, 1905 ] cos Appropriation Act, 1946............ Vachdsbocds doectsecesnte 3] +208, 900 - 
May 5, 1945 z Departaent of Agri cul ture appropri atios Act, 19%6.. COCs eeserereseees 1 986, 72 - 
May 21, 195 State, Justice and Commerce Appropriation det, IFS. oe 31. 399. 30 ° 
May 2, 1945 62 teva) Appropriation Act, QMS. cescceseeres> eeeeeseereeeees eeeeee 23,601, 064 6/ $1, 299,008,413 
June 12, 1945 83 Joint Resolution (Laber t= aaternity end infant care). Seen 2, 200, 000 - 
July 3, 1945 125 | Interior Depar Appropriation Act, 1946.........cccescescececeveececeees 10, 625,000 ~ 
July 3, 1945 12 Labor - Federal Security ation Act, 1946...... eubcneee dbcisabinndsn cine 197,011, 554 “ 
July 3, 1905 126 Military Appropriation Act, 1946.....ss-ceseseseceees acduacdisodgn sedcocnaanbse 21, 496, 902,030 - 
duly 5, 1945 132 Deficiency Appropriation. DU vbecoccceces bhodectnepanen neesebsecee 3, 527, 335, 608 - 
July 17, 1945 156 National War Agencie tion Act, 1946.. seeesece 769, 364, 850 . 7 
Dec. 14, 1945 2 United Nations Relief and Litation Admini stration “Participation Act, 1946 550, 000,000 - 
Dec. 28, 1945 First seasesaney dapeagtanees Met, 19M6.....0eeeeee écbdeecocdodesecscoeéspeses 781, 382, 629 - 
Total, 79th Congress, Pirst Seasion.......sssseceseceeserececene cecsccccosceses 953, 060, 923, at $2,339,008 























(4entimued on following page) 
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Appropriations and Net Contract Authorizations for the War Activities Program 1/ 
Ae of April 30, 1046 - (Continued) 





Treasury Bulletin 














Public 
Law Wo. 





Title of act 


Net contract 
authorisations 2/ 






appropriations 





T9th Congress, Second Session 








; BW # * nase erie RN 3, 259, 000 a 
Mer. 26, 1946 Tadspendent Offices Act, UGNTs cccccsvcesecccvecces coccesocceccccs 17,838, 792 - 
Mer. 26, 1946 5 Second Urgent Defi on Act, 1 See eee eee eeeeeeeerereesereree® » 069, 000 - 
apr. 19, 1946 bes Joint Resolution (appropriations for increased pay coSts).....sscececcsccoscces 952,150 = 

Total, 79th Congress, Second BOBBIN. ooo eer ceccvesevcesessenaccoseecssereeseves s 31,138, 942 - 

































Rescissions 








78th Pas ype Second eet 


79th Congress, First Session: 
195 


» Second Session: 
1946 






Heval Appropriation 
War Department caval de eee Act, Weliih dno aiidacisennatidins anodteoid 






Joint Resolution (U. 8. Maritime Commission).....cccccsserececccseccccsores 
Joint Resolution (reducing certain appropriations)....ss-csscsccccssecccoes 


T9th Congress 
First Supplemental Surplus Appropriation Rescission Act, 1946.......e.ese08 


Potal, FOSCLESLONS. «2 ccsccccccccccecsceeereeceesesensserseressereeesseeesesess 


<7. 500, 000 
-30, 257, 572 





~3,100, 000, 600 
-82 000 


$-4, 265, 000, 000 











206,033,879 1/ 
¢-6, 471,033,879 


~47, 520, 755,898 
$-50, 740, 567,470 




















In pending legislation 8/ 








Var Departaent Civil Appropriation Bi, 1947... Poe ee ICT Cerri eee ed ¢ 5,594,000 ~ 
Second Supplemental Surplus Appropriation Rescission Bill, eee eeecee 4, re yx 
Second Deficienc ation Bill, 1946.....cccccccccccccsceces eecece 1,900, - 
Departments of State, Justice, Commerce, and the Judiciary Appropriation 

Hil, Sill nschubalapdennanaminisananceniataninnaencssathemascens 22, 400,000 = 
Total pending. eeeceees COCO O HEE EEE EEO HEHE EH EEOES HOSE OEE SEES SEEOEEEEEEEEEOEEES F 6,140, 312,662 

























79th » Second Session...... 
Permanent appropriations and net transfers te 


Total 
Total 


Total approved, rescinded, 
contract authorisations 


eee eee eeeeeeeree 











FSET HHESESOSESSSSSSSSESESESCESTECEH OH OEE 
PAvet Sessions oc cccccccccccccvccsccesesevcssescssessseees 


La oii die onsale 


ities appropriations Dee Acuduicsesersthocathcetyaierteentinsers eareecoose 


Total GYPTOVOE. co vccccecccvcecsesesccececeeseeeeeeseseeeeeerseserssseseesseseee 


Liquidations of 1940 and prior contract authorisations. 
appropriations or rescissions, and net 


ee ed 








172, 768, 907 


“pear tp 


-50, 740, 
“te. 


° activ— 





a 85h, 900, 740 
-b:472033.873 





jeeeeeesecs 





$355, 872, 397.933 $ 9, 383, 866, 661 




















Consists of appropriations and net contract authorisations available 
on and after July 1, 1940. SBxcludes: (1) authorisations of the Re- 
construction Finance Corporation and ite affiliates for war peat 
eS eS tat en ak 1 


sedans tebe GLO toe ‘or prior years. For emounts 
ate footnotes in “freasury Bulletin” for duly, 19%, 


iemneeiened contract authorisations for the naval expansion pro- 
erem are as ae 
Public Lew Ho. Wih......cccceseee Se nner at on 
Public Lew Mo. 204 (Betinated by Bavy 2, 905, 021 
Public Law Bo. B75. ccccccccccecececccsvcvsceceese 55, 000, 000 
Public Law No. 375 (Betimated by Navy Department) 1,825,000, 000 
Public Law Bo. G29.ccccccccccecccccccessevesesses 60, 000, 000 
The amounts of appropriations repealed Congress and carried to 
the surplus fund in accordance with the provisions ef this act are 


shown separately below. 
Includes $160,000,000 for the fiscal year 1945. 


y 
y 


x 
10/ 


appropriations, as used hereia, represent appropriation 
Dalle reported from the Committee on Appropriations to the House, 
oF in subsequent stages of Congressional action before Presidential 
ee tween Betinates of tions for national defenee pur- 
| mee tine by the President to se and submitted to the 
ttee on A Baas ng amounting to ful, 433,296,000, are 
not included. 


Bzcludes rescission of the United States Maritine Commission in 
the amount of $460,000, 000. 

Jor details of appropriations made by the 76th Congress, Third 
Session and 77th Congress, First Session, see “freasury Bulletin" 
for March, 1944, page 5. 


Inchudes actual transfer of balances of the Burem of Marine Inspec- 
tion and Bavigation from the Department of Commerce to Coast Guard, 
Navy, in the amount of $1,153,802 in accordance with Bxecutive Or- 
Ger 9063, dated February 25, 1942. Also aoe 8. re- 
csived as war contributions under authority of the 

Seedirdie ane Gasdbts af couace aatde aie we Peete ov 
ernments the Def: Ai4 Special Fund for the procurement of 
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Cash Income and Outgo of the Treasury, by Major Classifications v 


(Im millions of dollars) 






































































































® Lees than $500,000. 


ly 
letia", Tor an explanation of the revisions made 


ity, forest roads and trails, and 














3/ Consists of Farm Credit Administraticn, receipes pase. Cor~ 




























































































1945 1946 
apr. May June July aug. Oct. Wov. Dec. | Jan. | Feb. Mar. apr. 
CaSH INCOME 
‘ 
Internal revenue: . 
grvon am profite taxes.........0--seeeess oe 2,027 bar? 1,743 | 21, 4,208 | 1,593 | 1,524 | 3,366] 2,755 | 2,790] 4,836} 1,603 
t texes........ ks hgdivakcaacin tee 337 66 58 257 66 jlo 65 
a internal revenue........2..+06 3 yo 77 m3 “ = — os 7 a [ 
Weliiaiaviss occvotaicanecrarskaamcosmmeneiei wap |_ hes | 25) | 399 | 35| 208] 190 | 133) 305 | 158) 137 | 377 
Subtotal.......... Sor indes wincateves TS lon he “OR -| 2 3,396 | 5, 2,710 | 3,260 | 5,192 | 2,5@ | 2,608 | 4,112] 3,798 | 3,874 | 5,762 | 2,732 
Senak ims SSS > SSS ——Sa_U_=_—_—== _= ——_|w—a—= SSS 
t Trast Fund site by manne 
Railroad Retiresest tees seteetye seu 47 276 34 63 299 7 ue 1s 3” 3 1 36 2 
cuar tant Sunes an anlemioes waite os susas en no 233 as 239 17 2m 295 257 _ 153. 
Subtotal........0..05 Siacbdednteshesacsmenn es “ et | __ a — __ 433 — es wae __ 478 — 23 | _2 ei — 21 
Total sah Income.cccccccscessescececs oqgeteeeousen 22885 |_ 3.908 154 | 3,0R2 | 3,713 | 5-597 | 2,905 | 3,087 MOT 3,993 2277 5.950 | 2,93% 
CASE OUTGO 
Budgetary: 
War activities... ...ccccsssese sient escesece | 70239 | 8,156 1663 7.325 | 6,399 | 5,367 | 5,226 | 4,226 | 4,245 | 3,417 | 2,702 | 2,550 ame 
Veterans’ Administration..........sssesseseees > ) 5 103 110 ne 133 rhe 162| 220 255 318 
Public works 2/........ssseeceeees siaidiiiad apa th F) = n » 2 37 19 b 2 25 # 36 
Pes agri - ture 3/,..+.-. . 4 1 Ee Fd s 5) 2 = Ps Pe - . 
secur program os 7 
Interest on ee public de ‘ 5).. ote i ws oy 108 69 597 2 Q 5 12 172 od 591 143 
Other 6/......500-- Sedichbareaeeehieetnesiate 1 193 300 419 354 159 115 1 158 176 339 610 
ORR esekcns'es's8s hap uncn énovahetvebucs aa 6,549 | 6,638 | 7,993 | 7,128 | 6,509 | 5,702 | 4,608 | 5,385 | 4,207 | 3,332 | 3,924 | 3,900 
Trust funds, ete.: stg 
Reconstruction Finance Co: ti 
Pog non -—tiarR  E sesee woes 68 = ag i § % at 4 3 7 4 % 
Phe om eatiy Seedit Gotperation. css .cssccccsoooe 8 153 9] -s3 | as -62 | -ke | mn 2| 53 | -32 | -* 
parte neg vonage _- Senteasereccncsaceses 7 8 15 22 107 109 liz 135 17 133 113 
ederal d-Age vores Insurance Trust 
ecakeeenenkniade scanedachevnenasnvsren ‘ 22 2 a 28 28 
Railroad Retirement Account......+..cscceresses 3 12 = 4 S 10 4 wu 4 rf 
OWMhePovcceseasesccrresvoccsoerscovenevoesesotien 2g _|_-208 | -f33 | -10 461 ~84 179 63 183 | _490 4 259 1 
BAhcces esacinecedsastgeeme tepeunednctheuee dix wn ta ae a | =3% |_ 73/2134 | _ 300 | 196 | ~s8| 630 | 479 | 202 | ee 
Redemption of adjusted service donds........0-+0- ® © |__108 43 | ot BA a Y ~ Se = a = a 
Redemption of excess profits tex refund tonds.... = = > a = - - - = 
Total cash outge....../..++.- sabinsoctscwseeene ++ | 1,826 | 8 8,967 _| 6,000 | 7,655 _|6 6,007_| 4,809 _| 5,299 |5.619_|3.907_| 4.262 _| 4,272 
oF Riis ioc tisuaascedeonsasonsene 4,988 | 4.242 |1,053 | 3, 1,722 892 -370_ 1,789 _| 2,237 


sion Service, Department of Agriculture departmental expenditures, 


and Other. 
Excludes traner.ctions under transfers to trust accounts, etc. 
Bxrcludes accrued discount on United States savings bonds, and in- 


terest on trust fund investments. 


Conservation Corps", 


tivities" above. 


Total Cash Income and Outgo, by Months 
(2m millions of dollars): 


and to exclude 


Revised to include "Work Projects Administration" and “Civilian 
“Surplus property disposel 
agencies" which, beginning July 1, 1945 are included in “War ac- 




















Mer. Apr. Mas June July dug. | Sept. | Oct. Tor. Dec. Total 
1, 1,329 576 766 Le 611 1, 10,859 
i . . 062 . . . 
ba) 8) ce S| 2] ee) is) eB | eel el es 
7. ;: Soe | Gass | sone | 3:73| 5.597 | 2505 | 3, Shor || suave 
5,950 2,9, 
1, 1, 1,434 1,548 1, 1,746 2,046 Fie 1, 2 20, 841 
i ‘2B Tele se fe re ef} if ‘2 oe 
. te te | Sate | amo | tos!) ER E ‘soo | 51299 | 
1 
Bxoess of cash outgo . 
MBRnncssvscsresevsere, | MRL a Fi 3] ste | ome | whe ae ssn | BAR| RSE] as] othe 
ipo: | Ba] RB) oe | Bee) Be | be] $B Se) Bel be) eB | ae] Be 
- eopeepepenoneng fer gue ee wee | ae | RS | Se | Re] toe] Hae | ate | “ese | setb50 
SD. cccvecicgaacenses 1,626 -370 | -2,789 1,237 
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GENERAL FUND OF THE TREASURY 
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Assets of the General Fund of the Treasury 
(Im millions ef dollars) 
































Special depesi 
ate Bullion, coix, Deposits in my of sales 
—a cveny Danke securities 
(War Loam accounts) 

2, 862 ° 
2, 1.8 a ss te B 
ry 1,196 om | 95 
2,038 ‘sm "25h 805 105 

2,812 96% 1,024 661 1¥ 

3. 897 603 +62 pees 
3 ts if Let =r 
Fatt} oe 1,500 22,622 289 

n 1,224 ° 
rhe a ite es 2 
3. 708 1,500 22, 289- 
22,469 591 1,252 20, 324 

19,018 581 1,300 isan 26 

ie'sae 57% 1,755 13.989 265 
ites 537 1,124 1, 336 

523 16 3re 12, 
26,520 527 1,67% oh, 275 
aR EGS TO, BR TEE ae, Hl 490 1,012 ah, 320 

bcbbeeuhnseacdgadencessilosbabes ay 1, r 
fee iecueteeneaee ‘| 3S Rs 1 at z 
Ms isisetehscidsscsdaneceescdsdan ail 21,293 ay 1,124 19,502 253 
Source: Inily Treasury Statement 
Balance in the General Fund of the Treasury 
(Im millions ef dollars) 
Total 
liabilities 
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ieee eee eee eee SoS eee Ce eee eee eee ee ee ee ee 


eee eee eee eee ee eee eee Cee ee ee ee ee eee ee eee ee 
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fee e new eeeeeeeee 


STORET HOOT HHT EEE HEHEHE EEE EEE EH ESE SOHO EEE EE EE ES 


Seer eereeenee 


eect errereee 


Seer eeeereee 


Cee eeteeeeeee 


Ce eeerrereres 
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Treasury Bulletin 


Analysis of Change in Balance of General Fund of the Treasury 
[tm millions of dollars - Net increase or net decrease (-)] 





















































Trust accounts, etc. 
i in | _Gemerel | putaic asdt Misoa Checking 
so - 
a ye General ee accounts Trust Tacrement | seientorage | _1aneo™s | sccounte of 
Pond Vy Total accounts on glad on diheen funds end | Government 
balance e/ v suomne | agmeten 
4/ ete. 
i) 4, 5.4 -# 34 403 1 - 108 
-128 3. Vv 2, . 19 3 G e st) 
%| & 3.280 23 = x ; 7 
3 2,528 1 37 . fo 1b ws 
Tee 5,103 5 lle . 2 i “27 
SF ‘e ~}06 i ° 14 » 3, 
6, 27% 8G ie ° - ~2,1 
0, . 4 Fl 4,051 ad = 204 4O3 
4,529 53» 57.079 Ts 675 ° - 1,~2 -1,178 
-3, 912 -5, 080 1,120 95 e - -15 Tl 
-1, 7a +190 3, 763 6st We2 ° - 70 154 
15,073 -3, 727 19, 850 -1,050 -323 ° - 51 -778 
-2,615 -5, 862 3, 362 -116 101 * 1 -222 
-3, 452 e357 9% -50 2 > 5 ri} 26 
~2, 497 -1, -980 95 “119 7 al 55 -i 
ea i. ccscnwcdesesed Minesé ot -3, 420 -2 302 129 . 17 -118 274 
BOvVOMDOT. « ceccccccccececcccece 1,632 -2,262 3,52 390 8 . 17 -2h 79 
RGM co veccedctesodesoscese 11,558 -1, 327 12,773 113 -228 . 21 -7% 395 
GUE January. coccccccccccscccsceves -577 2.075 772 -276 -229 ° 43 2 9 
o cov cccccccecscccccccs 534 1 327 2 a > 30 ~65 <9 
PeBie<ccceccesccoce e6seceonse -1,593 1,14 -3,201 . a 30 635 
APTI. ccccccccccceccecesceces -3,433 -1, 573 2,114 24 91 ° 37 122 u 
Source: Daily Treasury Statement. posite (net), and, during the fiscal years 1940 through 1945, 
© Less than $500,000. transactions in commodity food stamps by the Department of Agricul- 
y This is the net budgetary deficit (-) or surplus. Bxcludes amounts ture. Commencing July 1, 1945, such transactions are classified in 
for public debt retirement which are chargeable to the sinking fund, ; the eoluan "Trust accounts". 
ete., under special provisions of law. 5/ Bxpenditures for the retirement of national bank notes from incre- 
2/ Comprises Federal Old-Age and Survivors Insurance Trust Fund, Ne- ment on gold for the fiscal years 19% to 1939 (as shown below) are 
tional Service Life Insurance Fund, Unemployment Trust Fund, Rail- not reflected herein, but are reflected under increment on gold as 
road Retirement A t, @ *% insurance and retirement funds follows: 1936, $397 million; 1937, $99 million; 1938, $51 million; 
and other trust accounts. (See footnote 4.) and 1939, $5 million. The increases in the public debt shown in 
y Charges for retirement of national bank notes are reflected in this the table "Means of Financing Cash Requirements" for the above fis- 
statement directly against increment on gold, in the years during cal years will not agree for the reason stated above. 
which the retirements were actually made. (See footnote 5.) G/ Includes inactive gold in the amount of $1,087 million. 


Comprises Public Works Administration revolving fund, special de- 
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Analysis of Issuance and Retirement of Public Debt 
(In millions of dollars) 


Public debt receipts 
(Jesuance of public debt) 
Public issues 
Certificates ‘| Beeess 
of indebdted- profits 
ness, special tex refund 
series 2/ donds 














ef 
Hf 





Are rn ati Ee 
penne 


$e358 


ETT 


BESSE worn 


© oy 
-- 


i 
+ 


2,470 
4, 336 7 4, 336 


3. aa 7 3. Ubi 
3.717 8.05 3.777 

e 8, 728 = 332 
ee 6,288 he 
3.133; 372 9,578 3.133 
2,820 6, 485 2,820 


2/ Comsiste of special series of certificates of indebtedness issusé 
Givectly and solely to Federal Reserve Banks. 


=p § 


9,495 
12:7 
10,837 


. | 265, 3,52 Rt 

~~ Deceaber... 278,115 12,773 26, O48 
ae —— eee Bw 
March... eca2 -3,201 9,.643| 6 


April...... | 273,896 =2,114 9,309] 6,283 
Squrce: Daily Treasury Statenent. 

* Less than $500,000. 
1/ Excludes certificates of indebtednets, special series. 
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Composition of the Interest-Bearing Public Debt 





(In millions po pan tae ' Percent of interest-bearing public debt 
Public issues 


Public issues 
totes 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government 


PART A - FISCAL YEARS, 1936-1945 
(Ia millions of dollars) 





Jane 3O,| Jane 3,| June 3,| June 30, | June 30, 
136 1937 1938 1939 ts) 





Public debt ant gmrantesd obligations 1/ 





| 35,000 | 36,576] 39,886 | 42, 
Ma | "Cees | “eit | eikso | ‘sites 
wo,865 | ates | 5,336 | 7,878 





POSS CO SESE SESE OSES ESESEES 





Total. occccccccccccceccsccecssesecsscsevecoocooes 


Matured debt and debt bearing BO interest. .ccccccces 625 589 5 622 


Total Outstanding, .ccccccccccsccssccccocscccccccsece 41,089 42,018 5,890 he 496 











Interest-dearing debt: 
Public issues: 


.é oy 
PER YS 





tk 
a 


Non-marketable issues 
U, 8. SBVings BONES... .seccecccesccosecsees 
Treasury notes - tax and savings series.... 
adjusted BOFVICE BONES... ccccccsccsoccsccss 


Depositary DORMS ..cererercceceerecrereceves 
Total non-marketable 1BGU0S, os cccccsccccces 





B 88s 


~ 
J 
Py 





Total public 1BBUOB.. ccccccccccceeescccseseces 





— 
wa 


« | 


ificate Pund..ccccccccese 
Insurance Corporation.......0+ 
ané Survivors Insurance frust 


Nn 
PY 
we 
~ 
ut 
w 
: 


H, a. REE vz 


Pand, .cccccccccecces 
Pans... cccccccccsscccses 
Insurance Fund. oe 

Canal Zone, Postal Savings Systen.... 
Railroad Retirement Aecount..ccccccccccccccece 
Unemployment Trust Pund.....cccscsccccccsoccess 


Total Special 199008... ccccccccccecsccsccccscs 


Ble shack 


: 





§ |Fe-_av8iu 


2 
“e 
& 





x 
% 
5 
8 
3 
g 





Total interest-bearing GOD. cocccccccccccscccces 


§ 
8 


Matured debt on which interest has ceased..... Prrrrry 





Debdt bearing no interest: 
United States savings stamps..........s.ssee0 ese 
Excess fite tax refund bonis.......... evccccee 
United notes (less gold reserve) 
Deposite for retirement of national bank and 


Other debdt bearing no interest............. eocose 


215 
5 





Total dedt bearing no interest..........scseceses 411 









































Total public debt outstanding. .........sesescecses os | No, Who 
inued on following page) 











2k 


(Im millions of dollars) 






Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 


PART A - FISCAL YEARS, 1936-194%5-( Continued) 








Treasury Bulletin 










Jane 3, 


Jone 30, | June 30, 
1937 1938 


oe 1939 


1940 


June 30, 


Jtme 3, 








Guaranteed obligations 1/ 








eee eeeereree 
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eee eeweeeee 


eee eww ereteee 
































ums | _ 4,665 
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PART B - MONTHLY DATA 
(In millions of dollars) 



















































1946 

ign. 30| May 3: |Pune 30 | aay 3: |ang. 31 s0p2.30| Oot. 32 |r. 30 ee. mi}sen. 31}. 25) nae. 3: |age. 30 
Public debt and guaranteed obligstions }/ . 

‘co p | 
Sites diieileies. 2702 —3- 5 OT ee ee el od es 
ES a. on cc atiniben dead stake oo swuttbiie ve kde sak 234,194 1236, 912/256, 766 | 260,265) 261, 261) 260,156) 259, 980) 263, 386| 276, 278,001) 278,451) 275, 290) 273, 244 
Matured debt and debt bearing no interest......... 2,029} 3,098 2,350] 228m) 2, 2,4os| _2,395°/ 2,5096/ 2,¥36| 2, 2,323) 2,275] 2,199 
GO. CDCR, hiv vn tc cde dite 60s nhiiditesdede tek 236,226 240,003 | 259,115 262,550) 263, 535) 262, 565 | 262, 376) 265,694) e78, zp.vo| m8 278, 565 27%, W3 






































Public debt 
Nartstable tomar ota} 27,089] 27,088 026| 17,026 

ES eee Sarre area ae 17,041} 17, 17. 17, 17. 17,018} 17, 17, 17,037| 17,042) 17, Oe ‘ 
Certificates of indebtedness............. 3. 478 3h ine 3136 3h ural 30 Sore 35 cen 3.081 Bt i500! eas to 398 pa 
em RC RS Ne 18,588; 18,588) 23, 25.498) 23,498/ 23,498) 23,498 Sas 22, i 19,552 A 18, 18,261 
Treasury bonds ‘ dank ae OR 3.09 2.c < B38 eo ie am og eA ca ec Scr 
Postal savings and other bonds........... Bc Fc; et : " "196| '196| 196 i ; "1s0| 180) ‘180 
Total marketable issues.................. 162, 660 |162, 652/181, 319 | 183,080/183, 334/182, 633/182, 790/185, 112/198, 778/199, 633) 199,620/197,063/ 195,079 

w. 0. cuvtage teak 3/ 42,626] 43,767] 45,586 | 46,908) 46,725] ¥6,7¥2| 46,786] 47,%73| Se,283] 4e,588| ks,692| ¥s,733| 4s 
. 8. savings bonds 3/.................05 : 767 | 45, . ® : ‘ . . ; $28 
ae notes - tax and savings series 3/ ae mer 10,136 in peg (4 9,021; 8,776 ta He $207 8,083 Rt 7,1 
44 jas’ @ervies Bomds........ccccccccess = = - - - - - - - - - 
Depositary bonds.................eceeeeee 508 503 505 516 516 516 510 497 497 ute hve Ww 436 
Total non-marketable issues.............. 52,460| 54,517| 56,226 | 57.143) 57.379] 56.278| 56,072| 57,028| 56,925] 57,166] 57,206) 56,550) 56,408 
Total public iseues................ceeeeeees 215,140 217,169 |237. 05 20.225 |2h0. 713/239 111 |236, 862 2h2.1NO 1255 .693 256 801 257 016 | 253. 613 251,487 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 


PART B - MONTHLY DATA-( Continued) 
(Im millions of dollars) 
1945 
tyr. 30] tay 3i|dene 30] 2a 5] ng. s2|teps. 30]008. 32 |xev. 30] De. 3 
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Marketable Public Debt 
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INTEREST-BEARING PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed Obligations 
; of the United States Government 



















































































Public debt and guaranteed obligations Public debt 1/ Guaranteed obligations 2/ 
year or month aes ana) ana rte ~ anmal cna vate Tatenest-deaving jemast rate 
outstanding | interest interest + outstanding | interest terest outstanding | interest jof interest, 
charge (Pereent) charge ) charge | (Percent) 
(In millions of dollars) (Tm millions of dollars) (Im millions of dollars) 
DE, cnn accchecentaxetinonb r 2. 2. 2. 
me BB | ue | ge | | Ee ym | | te 
1938 saveacceshbdbuiecchGueul . — » 316 . at 2 7 4 ss 
laa R Se! arse Ai M7, as || (lk aise | toms | os 5. 109 1s 
ROME. . ..0scvtebtenchdeseaaons . 1, 2s sg, 1.28 2. nn 1 
ne Cs de ond 5 GMa RC ak oan ae reg a ie 2 nse 1,645 £28 He ® 1 
x eudaisescentedeetadincs 139» 3 s 135, 580 re) 2. ple ~ es 
oS 256. t ie 2, Me ej : 5 | (Lge 
WEE <0 ceils < tans 234,194 4,52 1.927 233,06 4, 496 1.929 1,132 16 1.549 
0 OH BERET BIR ASS J h, 1. 5 4, 1.931 1,15 17 1.WA 
FUNG. . 6. ee eceeccceces Fo] 4, 4 2357 2936 5 1.321 
Bite <n soins anetsaiindnd 1.942 78 5,048 1.983 ry 6 1.242 
RS ET 261, rapa 1. =D: 5, 1.9% Lt 6 1 
September Terereerrr ee 260,1! oon i ae 5, 1 O43 Pot 7 1. 
ey Ae 960 5,052 1.943 ede 5. 1.95 og 7 1.29% 
RESTS SA ‘ ol 1. ¥ 1. 7 1.322 
December... ....+..20++5 28s Hee be 275. 5,6 re x 7 1.338 
1946—Jamuary..........00.008 278,001 5.472 1.966 277.456 5 N65 1.970 5 7 4 
Yebruary eee eeeeeeeeeoce 1. 912 5.479 1.972 7 1. 
pe pe een ns get ite 274, Tas 5,438 1.979 4 7 1.33 
SUBS s..sin Zeb de nc uttobas 273,204 5.430 1.987 272.711 5.423 1.989 533 7 1.35% 
Source: Daily Treasury Statement.‘ interest United States savings bonds, Series 4-3 are 
y Treasury Dills are included in interest—-dearing debt figures at face te yielé 2. per ennum and Series F is considered to yield 2 
amount, but for purposes of calculat: he computed annual interest 2 ties held by the Treasury, and securities guaran- 
charge and the computed rate of interest, the discount value is used teed as to interest only, are not included in this table 
For the purposes of computing the annual interest charge and rate of 
Guaranteed Obligations Held by the Treasury »/ 
(Im millions of dollars) 
Mad of fiscal Commodity Federal Yederal Home Owners! Reconstruct ien Tennessee 
neath, fotal Credit Yara Mortgage Public Housing loan Tinance Valley 
ella Corporation Corporation Anthori ty Corporation Corporation Authority 
4, - ~ - - 4, ~ 
et it ec} geal RS 
4 = : : 13 : 
ise 2 ; 2 : 3 52 
2 140 = % - 20 57 
4,079 400 263 2 bs) 2.53% 57 
1535 1,99 - 283 a2 57 
ped 900 366 398 580 8 57 
12,1 1,591 108 383 1,010 9,020 57 
11,602 1, 3 116 398 304 8, 57 
a 1, 111 398 261 8, 57 
12,1 1,59 108 383 1,010 9,020 57 
12,466 326 383 987 9.113 57 
12,427 1,6 M6 383 961 9,202 57 
12,492 1, 130 383 ou 9.255 57 
12, 1,668 1 383 922 9 57 
12,1! 1, 94 900 
<i ee 2; 2 | 8 ees 
11,678 1,272 a 383 860 9,046 57 
n, 1 by 8,996 
ams : a | 8 o | te | FF 
11,373 1,105 a 383 7% 9,02, 57 
1/ These securities are not included in preceding statements of guar- 
anteed obligations outstanding. 
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Statutory Limitation on the Public Debt 


Section 21 of the Second Liberty Bond Act, as by the United States (except such guaranteed obliga- 
amended, provides that the face amount of obligations tions as may be held by the Secretary of the Treasury), 
iesued under authority of that Act, and the face amount shall not exceed in the aggregate $300 billion out- 
of obligations guaranteed as to principal and interest standing at any one tine. 


Table 1.- Condition as of April 30, 1046 
(Im millions of dollars) 





Maximum amount of securities which may be cutstending at any one tine, under limitations imposed ty Section 21 
Of the Second Idberty Bond Act, as amemded. ... 6... cece c ccc cc cece eens e rowers ncen ee eeeeeeeeeneer ee ees eee eesenreeeeeeeeeeenseeneeeees 300,000 


dmount of securities outstanding subject to such statutory debt limitation: 





[Balance issusble under such mthority.............-..-cccececccccceccnceeeeees eR Eien Es 5 dicink MEee cogbiswssvdudacks 15,896 


Source: Public Debt Service. table 2. 
2/ Yer comparison with the public debt outstanding, see following 2/ Racludes guaranteod securities held by the Treasury. 








Table 2.- Analysis of U. S. Government Securities Outstanding Subject to Statutory Debt Limitation 
and Comparison with the Public Debt Outstanding, April 30, 1946 


(Tm millions of dollars) 






























































U. 8. Goverment 
securities outstanding 
subject to pudlic debt 
statutory dedt outstanding 
limitation 1/ 
Interest-bdearing securities 
3 
I TS dn ndncdescecccagececcccqnesne gh emeibe Malas occesecenaseebabeceenes 17,054 17,054 
GemOR ees OF BRATRROMNIOS so oc ooo sce cdc cbc gdebncbbbecsokedad bs cdicetebhsee cccece 38,408 38,408 
casa cudadenababalannghadsaRdapen dees SRAKE shsaehs } 5665s sx OMOES ete ee 18,262 18,261 
Treasury bonds - denk restricted 2/..........- Ub cGAAN + adds 0 cncnsceccecasdbbedaces Peace B42 
Treasury bonds - demk eligidle.........-.-0+-+0+ beweddbccoasscoeed veddebecsevecss sos 7,718 718 
Postal savings and other bonds... ......-..cscccncneeseuseceecccsneeeeees Edoecccocess + 180 
Dota mambetahe 1OGMSS. «oo. oes cccccccccsvceccessccbesecconsvecsoccpcccccscccesecess 19%, 900 195,079 
Non-earketabdle issues: es 
Gurrent redemption value............6c5sccceecceceeeseeeeeeese - 828 
U. 8. cavinge Cente { Soaps ose sin MERE dhilhs.cececascapabebsacees 59, 468 4 
GUURMIOES «65 ob oc ailn cases cutee obNUMb tebe s dedhencblccvcccsutsshsccchee 7.14 7.1% 
BapseRGah WER s «ooo occ cccccccnccSesce sdaseccteesebad ddd0se seovecsecvcscepeccddes 436 436 
Potel non-marketable Lewes... 2.0... esc ccneceeesesenecsteseeseneecsecseeseeneeceses 67, 048 56, 40s 
Special issues to Government agencies and trust Dabs i iainia oo ek sce ccdbcasesvedess 2,9 2,224 
Total interest-bearing securities. .... 1... cceec ccc eeenscenerssercenerereeeeseeeereeees 283,171 272,711 
Matured securities on which interest has coased.... 2.16.6. esceccceceecenececnrenseenesececs 203 209 
dearing no interest: 
ted States savings stamps... .........csceccceccereees Billie chads ocesacesesachshee dedate 10% 104 
Excess profits tax DOMMD. oon ccccncse ceccceveseenceciegenvevessevecccccsevesseres 82 82 
Game ROM, CEOS Wes soos k ce cedsccccscvccsccccocdbe best scascccceseccccccccesoccecece > 793 
Total obligations bearing no interest..............++-- daikac dakine>« ao sccweesep eines aia 186 979 
Totel........ pcbbwles desde chOhe+ chady cnduhe ¢ bone op habe Gad s Cbd 0 ChRbeecccccece coecgeguanmanee 283, 560 273,896 
Source: Public Debt Service. fied date (with minor exceptions). See footnote 2, page 25. 
}/ ldmitations are established ty Section Zl of the Second liberty y Consists of United States notes (less gold reserve); deposits for 
Bond Act, as amended. retirement of national benk and Federal Reserve Bank notes; and 
2/ Tesuss which commercial banks may not scquire prior to a speci- other obligations bearing no interest. 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 1/ 


As of April 30, 1946 
(im millions of dollars) 





dmout of maturities 



































Year cues te eee che oumon 
classified year 

a5 a tae ante a omy |manue 
a tall fe... -% ‘Tooues 

ee -> ree 1S me et saws saunle ey 
June... IIE EL EERE ABE eee ag Nr Various tmble |... 
Teh Sartthonie - anes aaenaea ‘B oe Se ae eee ¥ taxable veses 

$2/06 treaemy dont - 6/iS/Mok9........ “as Rieuid PR ae iensieee 5/3. petty | sss 

vid PUMMMIIPIECccclcstctchasctsapataiscsacecs FSR wet ES Meee taxble |... 
ae ae ae saa : Oe Enea, Be Sanco 6/ps “ime 4 dc: 
dng....| 7/06 Certificate = BLP... .. 20000 ns hk . -s0ces,.. 4 >< panes 8/1/% temmble [| ceees 
Sept... | 7/88 Cewtitioate = 9ff6.......... 5 ee | octet Filet offs taxable v 
Oot... | 7/8%  Certifieate = Wf1/NG.....0.0008 A <..hagaiee rok tpeeees 10/1/45 temmble flees 
Hov....| 7/8% Certificate - 1:/2/%6....... ne ees 2 cee OR) ali 12/./u5 temBle [| cesee 
wee Certificate = L2flf¥b........00. Sg Serer Guerra: eA ay ha Bae oe. 
i iS, Sa. = egies See -i¢ osang. 2 \ 8: omens 1h ies wee 
CHU, Willie senda <. ca DIibilinleadinnnsions OE eee, See er “ SS SS eer 
ites) Tieg Seeitiane = iifeiecccccs | ose |S a aot eee a 
Fod....| 7/88 Certificate = QPUPMT... eo eecees og) Oe eee 2/rfaé taxable ane 
ue ees te) ~~ sseee Japs | ta ~~ 
dpr....| 7/88 Certificate Se), ) re NDE SRR REE Si En Sp epeas 4/16 texable [| leweee 

S. ‘Treasury = G/ISIMT....- 2000. ee 8. ge Re es 1g temble [| lw. 

= nt Seay ane - nant Seeeroccens pf eevee = =6L wt eee Ue hed temle [| esses 
Oct.... | Ml /Wf Sreasary tomi = =-:10/15/47-52....... ict S weses ek oe 10/16/22 partially {| ..ss 
Dec.... | & Treasury bond = =-—«12/15/¥7..........+ a tS eogean Ey omens 12/15/38 partially {| 3 ...+. 
URGES: saisiiandiis sisi diss ccc ckclintbeddcceicdve 2.2% Wtf vee 2 cee aoe Os eee 
GUS—Mar.... Treasury = 3/15/46-9...... Sl) ee ee pA: Se erry ys tamble eee 
, 234% treasury domi ~ anew. ovens ieee onsee Wise pertielly [| cesses 
June... | 13/46 freawary tond - 6/15/NS.........+. " S6e Geer ay errr 12/i/se ftemble [| cesses 
cw... eee - eee | ae om os 7 | oe 
Dec....| 26  Srensury bond = 12/15/4—M........ | ose ONE les SEO 12/8/39 partially | ..... 
ANTES SLEEPS PA TE PUES REET SOIT 7,261 OE Te cecep 2  pnbtchcs” eee ee aoe 
1949-June... | 2% Treasury toni = - «(6/15 /NG-Fl.....00- | ewe ee te ae 1/15/42 ae Ce eo 
Sept... | Treasury bond 2 - = 9/15/89-51....... ~~ ar 1,292 | covee 5/15/42 texmble =f lessee 
Dec....| 2%  Sreneury bond = 12/15/¥eM1........ | -. ee ae ee aa 1d taxable a 
3 i= teal = pe shee 1.78 ori uns partially peak 

i icithttrescncisosshthinkibnapst coals EO ince Pe Ba RPO EOE > 4 Nee 

950-Mar.... Treasury ~ Piles c..  Ghetéeh, A j.§ «es¢¢ . temible [|  ——— evese 
, Zz eee tok ~ Wide pitied h . Uetews 1,963 ne abaya taxable abies 
vr ‘Treasury = 9f/25/90—52.....-06 | nee ae ee partially | ..... 
f= - bahar iceedees |. Seeeee i999 eevee th 3 temblo [| lessee 
adil ‘Treasury EOS ES es mee m partially | ..... 

ng 4s Gales tee - ieee eiiaied pean a Se ee eee he taxable [| «ss. 
CR ciccbiacid cns'o0ckccivenvantaboussdlioneedas 2,635 5,088 SA ..8. sectarian 





























(Contimed on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States / 


As of April 30, 1046 - (Continued) 
(In millions of dollars) 








Amount of maturities 
























































Tarliest date 
oe acne wy pee of! Date of tax See ee 
= Dessription of security 2/ awl ined iseue status 3/ | may own dank 
iesuse First Final issuse 4/ 
call maturity 

‘lngs-mer.... | 23/6 Srenouny Pond = S/MYMER eee reeee | cere | neers 1,223 3/26/36 pli N cekanse 
ed Treasury = OFS eRe ee eeers F = teere eeeee ®' 4 taxadl eeeeeere 

yt Fg tee tent + RITA: eoddsed A 2 eeene 1,627 a, ways oe) oe 
Sept.. Treasury bond Pe ft ho! ee eeee 1,292 5/15/42 a, a ee 
treasury ~ 9/25/MH53.....+++ . 2 ere 3 temmble | cece eens 

Sees tnt - re CARES 19 dooce says partially [0 ceeeees> 

Deo....| 2%  Swenoury bond 9 = 18/25/BPBE...----- | were besse 2,098 7/15/%2 ee a ee 
Q=1/¥6 Sreamary tend ~ Lochsted E —- igesee ph” a rere partially [| oeeeesss 

& treasury bond - Hae senna’ “4 Gee OP a eee eye femble flee eeeeee 

WR cinsséccecsseqsecasent ssunksbipnsoccssh ES eabes 11,996 ey eee eee ees Gee 

952-Mar...+ Treasury oe -' bo TERRES E et ###«* eeeee . taxed eeeetee 
, Fas Gey bens - ISR: penseeeP : eewes 1,08 roe here cambio Sdueusds 
eos Treasury = 6/15/5a-5%.....-- eR epee, ee  E eegee 26, femmble flere eeeee 

~ IY — ham - iigess. ossesee E. .\eecne ie 4 ecece Sheena conte bekpesece 
ned (yank —— ho eae ced 4 ie) oc 
Cot.... | Mt/Mh Sreneury bond = WO/IH/WTHBB---e---- | avers | tte ~ re posse eee 
eeee }=1/8% Treasury bond = SEA Sew eeeroe GF 8 eeeee ae. tae © BaD) eae fl! fee 

‘ee 26 0s Breasury bond = MISE pee: SUG. Sick ay, oe 12/2 temmble | ceseeene 
DRED. cciiccccccccccccsccscccsececcosecegese ae = adees 17,012 Be ee eae ae ee Meer 

1953-June... | 2% Greasury bond = = (6/15/55. ------e | wees , a re 10/7/%0 partially [0 «s-seess 
Sept... | & Grengary bond = O/UG/HUNFS--- eee | eerste eee — to temeble [| ceeeeeee 
eeee Treasury wm LOU Bscceceeee F  eeere 6 RR Re . fially eeerweee 

“i ots eer yeas 2 BRR WTS! Per a cee tis priest vertially eiccases 
Gite << cccaccicoce sccacctencdeneececsccsonsce | ébace 125 ee  rerrrerr ans Merrit) es Mo 

19-tter.... 21/26 Treawary bond 9 = «—-S/15/BBFH.---ee- | verre feet — casi taxable fete eens 
June... | 2 Grensury bond 9 = G/UG/FUKB.-eeeees | veers tte 1.607 | i £6/18/36 | ypewtially [| —eeressee 
x ‘Treasury po ER conecsecb  osees  B  eegae a pone ee Seer 

Safes Graben wane - he TORRES Sie ee 6a1 aoe heeft partially Veveasks 

Dec.... | Greasury bond = =-:12/15/5A-HH..------ | neees Petts 8,662 12/1/% temmble fl eeeeeees 
DAE ccdiccddccccvccccctvescdsseccsdsccssssse f secee fa STAB. cacvcces Fi seegane |] secennne 

199%5-Mar.... | 2-7/9 Treasury bond == 3/15/HBG0-------e | eee 2.42 | cveee a partially [| = .+-+-++- 
cmon wae rt < | Ss paces a oe t aueee 1 iOS. 
Sept... | 36 Treasury tend ~ Le ee es oe TS 9/15/32 partially [| 9 ----+++- 
Dec.... | & Greasury bond «= =-:12/15/H1NWB.-----s | seers see 50 12/15/a texmble [| eeeenere 
BoO oc cccccccccccccccccccccoscecccccoesscoce | = ceeee 2,611 eo ee error reams ee ee Me 

1956-Mer.... | 2-1/2% Treasury bond - ae pabwsehec. (seeds 1,49 mas ae ee pisdwaes 
Jane... | 22/06 Treasury toma ~ estes. som Se eee. a ee eee ee ee 
Sept... | 2-3/0 Treasury bond ~ a cob wn .= apeed ae eee spas partially | 9 «-.--<+s 

21/06 freasury bond - he teae4 Lacveuee Bi. -esece [on ree afi taxable 9/15/46 

GHAR iccdecdvecccccsccccccvecesboscoevvegenh | ©. cecce 6,253 RS oo seace Oo ereee on... wepeen 

1958-Mar.... | 2/26 Pressury bond == S/1G/GEBB----nvee | veers tet 1,449 6/2/a. femsble [| ceeeeeee 
Jane... | 2-3/%% Treasury bend Gf15/GBG3..---222 | veeee M9 | ceeee 6/15/38 partially [| 9 -+--+++- 
DoREB sc cccccccccsccscccccscccsesecececccoccse | ceeee 919 i. i  Vaetieee Get. (peeeeee™. OE 5 oer reee 

1999—Jene... | 2-1/6 freasury bend == 6/15/59-62..-----» | -+- as ere 6/1/%5 taxable 6/15/52 
ow... oo cares = Oe): omens 5555 es | "aume | ‘sae 
2i/¥f treasury bond = = :12/15/59-62...----- oe SNF | coors 12/15/%5 taxable 12/25/52 

dati cclonedeosspeducncnceueneeseeaiecns: ouges 6.751 eB ccbescce BO” Mebemee TS eatesens 

. (Continued on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
: Issued by the United States / 
As of April 30, 1046 - (Continued) 


(Im millions of dollars) 






























































4ncunt of uaturities 
“| Barliest date 
ne eae te per ef: Date of tax sereial beaks 
oe Description of security 2/ he oar states 3/ =| may own donk 
call uaturity 
1960-Mar....| 2-7/8 Breaeury bond - 3/15/55-60........]  cveee | ss vnrvee 2,622 3/15/35 “partially | = ........ 
Dec....| 23/46 Treasury bond - 12/15/60-65........| ss eaee Se eee 12/15/36 partially | = ........ 
CONE i cuties sheds bacTise ese vo satin oS Ree a] a4) 2: cee dhivaséed. 4. > sdatouss 
1961~June... * Panama Canal bond- 6/1/62 Terr eererry 50 Sect 2“: -vepese 6/1/12 whelly eeeccece 
962-June...| 21 Treasury =~ 6/15/59-62........ -_ f . eechm 9 taxable 
. bey | Treasury vond 7 ener: eee @eee 2,118 ini shane tazabdle Sfaige 
Dec.... | 22/46 Treasury bond - 12/15/59-62........ meetee a**  ooe 3,467 13/15/%5 taxable 12/15/52 
Votal....e.s-- A Seen O newer eeeeeeaseeeeseesesee | 8 =§=66eeee 2, 318 8.75 eeeeere . eereece * | # #esece . 
196}-June... | 2-3/6 Treasury bond = 6/15/56-63........ | neces || cue 919 6/15/36 partially Céammare 
Bec.... 2-1/2% Treasury bond = 12/15/63-66.. tee secce 2,¢n seeee Le/i/ee tazadle 12/1/52 
Total SOHO HEHEHE HEHE HESEH OHSS eeeeee | 8 =#eeee 2,6n gag eee eererecee ereeeee 
1964June...| 21/26 freasury bond - 6/15/64-69........ épece Set See 4/15/43 taxable 4/15/53 
Dec...+ | 21/2% freaeury bond - 12/15/64-69........] «ss a 1% he Spar er 9/25/43 taxable 9/15/53 
Total PTH H THEE H EEE Oeeeeeeee | 8 8=eeeee 7,40 seere =f jj. @@ee¢¢6 ee Peerereee Peeeece . 
1965Har....| 22/26 freaeury bond - 3/15/65-70........ wks oe 5,197 wesee apf taxable 
Bec... 2-3/6 Treasury vond - 12/15/ eceeccces | sssss ecee 1, 4e5 wae pertially ond 
Total | ehh DD eeere 5,197 1,485 eeeteeee eee eevee eeete . 
1966Mer.... | 22/26 Treasury bond = 3/15/66-7l......0. | waver ST. vances 1a/./we taxable 12/1/54 
1967-June... | 21/26 Treasury bond = - SE ee ee or " tazabdle 
we 2-1/2 Treasury bond - chahenss Perereee eves 7.967 = ihe taxable ofl 
Sept... | 2-1/2 freasury bond = - = 9/15/67=72...0000. esece Ps tie mer 10/20/". taxable sotteves 
Dec... 2-1/2 Treasury bond - 12/15/67-72....c006 seen 11,691 eeese 12/15/45 texadle 12/15/62 
Totel.. SOCCER HHH eHH eee eeeeeeseesesee | sees 22, 375 2,118 eereece . Peocscoe oe eeee e 
1966.Dee.... 2-1/2 Treasury bond - 12/15/63-66.....0000 eeece . 2,61 12/1/42 tezable 12/1/52 
1969-June... 21/8 Treasury bond - 6/15/64-69...00008 eevee ee 3,762 4/15/43 tezadle 4/15/53 
Dec..oe 2-1/26 Treasury vond - 12/15/6469. pecces . forse | e006 3,838 9/25/43 taxable 9/15/53 
Fotalececceees PSHE HOHE ER OST E TEBE BEES eeeese t+  @¢#e#e@ 7,600 Ceeteeoe Seeeeeeces Seerseee 
1970—Mar..... 2-1/2 Treasury bond = — = 3/15/65-70....444. Eee ts eae 5,197 2f/ife taxable 2/1/54 
197l-Mar..+. | 21/2 freasury bond =~ 3/15/66-71....... aa hi teseee | 2 > ovens 3, 4a. 12/1/ taxable 12/1/54 
1972-June... | 2-1/2% Treasury bond = 6/15/67-72.....000 | sens ‘ 7,967 6/2, tazabdle 6a 
Sept... 2-1/2 Treasury dond e 9/15/6772. escecee eeoro | — #8808 2,726 nae tezadle Riauit 
Dee... 2-3/2 Treasury bond - 12/15/67=78....0000 hee - .  eénen 11,691 11/15/%5 tezable 12/15/62 
Potal....s. COCR e Hee e Tees Srieeat . @eeee -i# i =###se*¢e 22,375 ®ereeeee - of @eeeeee Ff #£$£= #004000 
Source: Daily Treaeury Statement, and reporte to the freasury. exempt securd exenpt normal 
Brcludes (2) postal bonds and (2) Federal Housing Administre- sae tees artishig® tonsumage Uesieaitee Aol Gaangs tree she 
tion debentures (the only interest-bearing public marketable cuaran- normal rates exoept that ia the case of tax-exempt Treac- 
teed ies ury ené savings bonds, teccvnes ‘Sietank Mah MUON eo soteeteen 
2/ 1% should be noted that callable issues appear twice in thie column, amount owned by any one holder is alee exempt from the curtax rates. 
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(Im millions of dollars) 
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interest-bearing public marketable securities) for earliest date on 


4 Bank restricted issue. See preceding table (maturity schedule of 
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Disposition of Matured Marketable Issues of Treasury Bonde, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States 




































































Date of anne ; Rowite of 
refunding by Treasury exchange ere 
Same eee oe feel a [lee] SS 
‘ea (Date of isme is shown in parentheses) | “*AHiA6/retire- | seourt onanget |. 2 an gs 
transaction changed 
(Im millions of dollars) 
re de See tere ( 14 h és Pt fs is é 
oe at Seatitionte - eifae.... cc... (an3} 2,2 7 2,211 | 2,127 sh 96 | .906 Treas. note - 3/1/%5 
3-1/6 FIMO bond 3/15/4-O4........ 5 . 5 16 19 80 
- CS eee - oy 
% I ate - Bass se seeeneeee 4 oh " sn ‘ 98 |}2-1/06 frees. bond - 9/05/3699 
3/15/45 | bond - 5/1 /¥e-5e......... 779 779 1 78 |\e-1/e% Breas. bond - gagieere 
aed Sees. dond - 4, ee steer 1,519 - | 1,519 a 81 |}1-1/2% Treas. note - 
hk: tone Rea mi :(3n | we § 
Totals for exchange transaction of 3/15/44..| 4,729 - | 4,729 | 3,919 810 83 
4 1/% =? BAAR. 5, - 15, 4,877 93 | 7/88 Certificate - 4/1/% 
we lia Eee: fe Melee | : (ERE) S| Bie meee: ae 
9/1/% |7/% Certificate - 9/1/¥s...........(9/5/43 tice - | sie 5: boi 428 30 | 7/88 Certificate - 9/1/¥5 
= 9/15/¥b........... 6 6 602 
ansin{|® Sess: meee SAB so (iz/eeioss | __ ses | S| 2] Bliss teens. mote - 3/25/86 
Totals for exchange transaction of 9/15/¥4.. 918 - ous 788 130 86 : 
ficate - Ls siblies : - : ‘ 7/88 Certificate - 10/ 
ae ie Sa RR Gomer RS | PRS SME) A] | 21 A Settee: ie 
1-1/0 Treas. note - 9/1 
12/15/a4 |W Treas. dond - 12/15/4-5%....... (12/15/24) | 1,037 - | 1,037 911 126 8s [ae aa o- - wien ad 
>; gS. . corde sO48 - ous | 4, 400 
ers { ny pega, piace ane) ee | © |%me lel a) & hues Certificate -  2/1/N6 
fotals for exchange transaction of 2/1/%5...| 5,460 - | 5,460 | 5,043 416 92 
J Treas. note - 3/1/M5.......+-++ (2/1/Ws) | 2,127 - | 2,127 | 2,109 18 & 
; RIMMEL, « co came cp < 1/86 Certificate - 3/1/K6 
sine ite Bree: ie sfc) Se): |S S| | BI 
fotals for exchange transaction of 3/1/%5...| 4,451 - |’ | 41a7 304 3 
Certificate - %4/1/¥5............ (w/a h, - | &, h, 66 1/86 Certificate - 4/1/46 
sane Ue Certificate - sine SP ee athe} 1, - es Sr 5 3 1/8 Certificate - 5/1/46 
— GARB, dsr arses (6/26 h, - | 4%, 4, 583 88 
cars hy 5 or a 1 Cals)| he | - | ye |r| | 8 } 906 frees. note - — 7/1/N6 
fotals for exchange transaction of 6/1/%5...| 5,525 - | 5,58 | 4,910 615 89 
6/1/65 |7/6 Certificate - 8/1/¥5............ (8/1/es) 2,511 - | 2,912 | 2,470 5] 96 | 7/86 Certificate - 6/1/%6 
sis {|T/Mh, Sectsttente = OMe aa oo Selah | Bee | > | EE | PSH | 5h | | fret cortactente - sis 
Totals for exchange transaction of 9/1/%5... 908 - | 4,908 | 4,336 572 8s 
10/1/45 |7/@h Certificate - 10/1/¥5........... (10/1/#%) | 3,492 - | 3.492 | 3,440 52 99 | 7/6 Certificate - 10/1/46 
ficate = 12/1/45 eoreseeeeee ( 4, — 4,395 2, 32 1,463 67 . 
mee ie — fete ‘ a5 Bee a isha pA a 1 3 $ hes Certificate - 11/1/%6 
Totals for exchange transaction of 12/1/%5..| 5,467 - | 5,467 | 3,778 | 1,669 69 
1/1/46 |3%  Sonversion 
bond = 1/1/M6i........06. (1/1/16) 16 16 - “ * “ i 
2 . oi. SFEIIEL Ss cxcmnues ( 416 - | 3,416 +330 85 98 | 7/8 Certificate - 1/1/47 
sang Bo Sonsdiace - hie i sdveneer ics rors 083 - 5083 ae 89 98 | 7/88 Certificate - -2/1/%7 
Certificate - 3/2/%6.......++.+. ( &,2e7 | 1,018 | 3,233 | 3.133 - 3/| 1/@h Certificate - 3/1/47 
sn} hy Srens peak - sane eeeetere ue sak ae - » " yr m 
% Certiz SAG a s,g2 | 1.991 | 2,620 | 2,820 - 3/| 1/86 Certificate - 4/1/47 
siting ih Gosttecte - siting Jal esbiey Bek: 5/1/45) | 1,579 | 1,579 ~ - - = - 
6/1/66 |7/@% Gertiticate - 6/1/M6.........64. | 4, 2,000 p| 2,799 p| ne - 3/| 1/6 Certificate - 6/1/47 
crane {|B See es RE Tees ge i iced a i : 
are Durean of the Public Debt. cone soon sathen poth 606 10 Oe Se ae tae fans 
n.a. Sot available. Se 8 ee, ee ay a ee ok 
Original call and maturity dates are used. pa 0 yee ge pgp ete “ty 


Benk restricted issue. 
Prior to the refunding operation of March 1, 1946, maturing is- 
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Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 
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Table 2.- Prices and Rates of Treasury Bill Offerings 
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Treasury Bulletin 


Sales and Redemptions of United States Savings Bonds 


United States savings bonds were first offered for 
gale in March 1935. Bonds of series A-D were sold 
between March 1935 and April 1941. Series EB, Ff, and G 
bonds have been on sale since May 1, 1941. 


Series A-E bonds are 10-year discount bonds sold 
at 75% of mturity value, and yield 2.90% per annum if 
held to maturity. Series F bonds are 12-year discount 
bonds sold at 74% of maturity value, and yield 2.53% 
per annum if held to maturity. Series G bonds are 12- 
year current income bonds, sold at par, bearing inter- 
est at 2-1/2% per annum, and redeemable at par at matu- 
rity or at stated prices less than par before maturity. 


Purchases of series A-D bonds were limited to 
$7,500 issue price in any one calendar year. These 
bonds were available to all subscribers prior to 
April 1, 1940, and to individuals only after that date. 
Purchases of series E bonds are limited to $3,750 issue 
price in any one calendar year, and may be made only by 
individuals (defined as natural persons only). The 


limit for series F and @ combined is $100,000 issue 
price in any one calendar year ($50,000 in calendar 
year 1941). Series F and G bonds are available to all 


gubscribers except commercial banks. Commercial banks, 
however, were permitted to purchase these bonds during 
certain periods and with certain restrictions. For 
Getails concerning these periods and restrictions see 
"Treasury Bulletin" for December 1944, page 36, foot- 
note 9, and "Treasury Bulletin" for February 1946, page 
37, footnote 9, and page A-22. For details concerning 
features, investment yields, and redemption values see 
"Treasury Bulletin" for October 1945, pages A-4 and 
A-5. 


Series A bonds matured in 1945, and bonds of se- 
ries B began to mature in January 1946. Matured bonds 
turned in for redemption are included in the figures on 
redemptions. Matured bonds outstanding are reflected 
in the interest-bearing debt until all bonds of the se- 
ries have matured, when they are transferred to matured 
debt upon which interest has ceased, in accordance with 
the practice of the Daily Treasury Statement. 


In the following tables sales figures are quoted 
at issue price, and redemptions and amounts outstanding 
at current redemption values. Amounts of series G out- 
standing are quoted at par. 


Table 1.- Summary of Sales and Redemptions, by Series, as of April 30, 1946 



















































































Amounts outstanding Percent of 
United States Accrued plus redemptions 
Sales Redemptions Matured Interest- to sales 
savings bonds discount — dedt bearing ples aseresd 
debt discount 
(Im millions of dollars) 
Matured series: 
GRE Bisccciscccccknecesses 204 52 255 234 2 ° L/ 
Unmatured series: 
OO ee dedsee 370 87 457 201 - 256 43.95 
BOPIOS Coc ccccccccccccvcces es 1,010 189 1,200 280 - 920 23.33 
Series D.......ee00 besehicove 2, 365 301 2,666 439 - 2,228 16.45 
Totel, Series B, ©, and D.... 3,745 578 4, 323 g19 - 3,403 21.27 
GUESS Bec ccccccescveccces se Ma, WaT 763 42,210 11,696 2/ - 30,513 27-71 
Gas Bicccccccccabescsss see 3,100 57 3.157 283 - 2.87% 8.97 
Series 6. Ccecccgecesosocs 12,794 - 12,79 696 - 12,038 5.46 
Total, Series B, F, and @.... 57,282 820 58,101 12, 676 - 45, 42k 21.82 
Total, Series B-G..... cocccce 61,026 1,396 62, 4eh 13,596 - 48,828 21.78 
Total, Series A-G........s0006 gee 61,229 1,450 62,679 13,830 a 48, 826 / 
Source: Daily Treasury Statement 2/ Includes unclassified redemptions which contain small smounts of 





1/ Wot calculated for matured series. 


Series A-D bonds. 








June 1946 37 


Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions 
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Redemptions }/ Amount outstanding , * of 
Period Sales snes =. Be iene : 
4 Aiecount Total rice pra “soe veering to anemt 
° dedt =| outstanding 
(in millions of dollare) 
All series ‘ 
Total, inception to April 30, 1946..| 61,229 1,450 62,679 13,830 a.a. aa. a 46, 626 - 
3,120 z 3,215 311 30 7 - aie - 
1, 1,557 1k 1b3 - h, - 
‘soe 8s 6,082 207 aa H - 10,168 
re 126 11,926 B48 on 7 - nas - 
1 225 15,70 2,371 2, 8 13 - - 
14, 692 387 15,278 &, 298 4, 252 47 . 586 - 
Calendar years: 

ROG. ci Foc teccccodecses a eo | 1m 3.573 318 bs) ? - 238 - 

Wisc sthacsWisksbntcssdseur oesb 3, 17 3,113 1 162 ~ . - 

INR. .occccdseces hoesceees Sibeve 9.157 102 9,259 34g 3 6 - 15,050 - 

4 bisdiscsanscusdeebabhbasic as 13. 1 169 23.998 1,585 1,576 9 ~ 27,363 ~ 

Mctchiceescictubssedsveseous 16, ® 3. 3 20 - Mo, 361 - 

BE vickcanctccdubassbdectoeses 12,937 re ke 5,558 Sire 86 wa 46,183 ~ 

Month 
19h Ditdviwspessidouenesie ss 3 ‘ sie pee 2s ! ° ; moe ‘3 
S  cdittindthussqudesabeosie Re 3 - | 3, a 
4 pedieindebevcesderbecs % 2,178 uy 2,222 ko3 pe 7 « peat 88 
July..... SSRN Te SERA 2 1,294 56 1,352 426 aan 3 - 46, 506 -92 
BAA dain dio 006 0sdc caseces 700 736 531 524 7 - 46, 715 1.14 
September. ........scseseeee 51 a 555 522 7? - 46, Tea 1,13 
CR cacncnsccténvcceste 628 661 616 9 - bey 4 1.32 
Bovember. 22.26 ..cceeeeecee 1,164 % 1,220 533 4 10 - 47,473 1.12 
December......... bdacenedie 1,254 . 57 1,yn0 559 5kg 11 > 4g, 183 1.16 

Ce ee 64 1, 8. . 30 ug, 1. 

y SAA SR aE Fo wy eee B aa on 6 a’ 52 ie 
Be escsrttinsrsdoncovece 626 NG 672 2.8. 2.8. 23 46,733 1.30 
ME csriccntincmiive sess F 668 us, 713 621 a.a. aa. a kg, 628 1.27 

Series A-D 

3.949 629 4,578 1,154 Roa. Rea. a 3,403 - 
3,120, g 3.215 m1 Joh 1 . 4 ‘ 
628 3 148 ike - 3. a 

1 5 133 126 2 - 3 - 

. 92 92 C7] aF 6 - 3,606 - 

° 96 96 79 72 r - 3,625 - 

° 103 103 143 17 5 - 3,585 - 

Calendar years: 

I pickets vin scene denaane on 3,4N9 124 3318 379 369 2 - 35298 - 

RRS hens whdepastade 49g 77 5 1 bt] - 3, - 

Win ccknccskccacssiedipeccewhe . 90 9 FT 9 6 - 3,603 - 

SO ciesen sscisdin 4bides akted . < a 7% 7 - 3,66 - 

> appanage 5 Fenseegenseress : wb io " ro H > | $8 : 

Tiled ssyce todas “AO BAS OE aa * 105 105 226 179 47 w 3.477 - 

|Monthe: , 
ye 64 -62 

Or : H t = 1 ; ” 3597 ‘62 

June....... scaemacersagaedl - 9 9 a 1 - 3,585 58 

bs Sibbdie sweXeles desde . 16 16 22 17 5 - 3.579 -62 
p= Ss ARE SEY SOR . 9 9 16 13 3 - 33] a] 
September. ......:.0-.sseses - 7 7 14 1 3 - 3 39 
OSCSDEF oo cdccccccccsccececs - ! 20 16 w - 3,5 3 
Hovember. ........eceesecces - ’ 23 1s 5 - 3 . 
DeCember.. 1... ec cecesceceesl - 9 2 5 20 5 wn ir nm 

QU6Tamuary....ccececececesscesl - 6 16 ue +“ . 462 1a 

.... 4 9 3 a - a % | Swe ‘@ 
Mei eiese sbsCie ice eee ~ 7 7 x a.a. 2.8. 23 3,425 -89 
PE Pe - 7 7 n aa Bea. a 3.403 9 








(Continued on following page) 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 
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Gales and Redemptions of United States Savings Bonds - (Continued) 
Table 3.- Sales by Series, Classified by Denominations 





Sales in millicens of dollars at issue price 
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1/ Sale of 


2/ one 7,0 denomination Series P bonds was authorised in Decen- 
rl 


percent. 
$10 denomination Series B bonds was authorised beginning y male of $200 denomination Series B bonds began in October 1945. 


June 1944 for sale to the armed forces only. 
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Sales and Redemptions of United States Savings Bonds -(Continued) 
Table 4.- Number of Pieces Sold, Classified by Denominations 





(Thousands of pieces sold) 
Denominations 
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Total, inception through 
Apri 30, 1906 1,033,104 
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1946—January...ccccccccccccses 
Tedruary..coccesesccscees 
March. scccsecces seeresece 








Total, inception through 
April 30, 1946..... 
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Daily Treasury Statement and reports from Federal Reserve Banks. 2/ Sale — denomination Series F bonds was authorized in Decen- 


Sale of $10 denomination Series B bonds was authorized beginning ber 1941. 
June 1944 for sale to the armed forces only. 3/ Sale of $200 denomination Series B bonds began in October 1945. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 5.- Sales of Series B Savings Bonds, Classified by States 
(Ia thousands of dollars) 


Treasury Bulletin 














,_ fetal, 19h5 1946 
State through 
apr. 3, Apr. May June daly Aug. Sept. Oct. Mov Dec. Jan. Fed. Mar. apr. 
1 P 
Peletiniisinnis 10, 1? 17.238] 16,478 | 7.622] 5,763) 4.57%) 12, 15,702 | 10,646 | 3,6¥4) 3,658/ 3,586 
SN cua inkion tesee 2.8 5. &, ks 2,085 Fe 4 1,297 x8 2,662 | 1,215) 1,239) 1,227 
Avkaneas........ ° 265, 834 &, 1, x 3.55 2,507! 2,373 5,327; 6,617 | 4,920] 2,228) 2,352) 2,291 
California........| 3,386,994 636 78, 125,44) 100, 47,030 692) 37.% 60,472] 73,966 | 54,984 | 28,180) 29,627) 28, 
Colorado....+++0++ 313,85 en % uu, 8, en 3,478 jae 6,572} 7.535 | 5.797| 2.738) 3,487 338 
Connectiout....... 781, 80% 15°58 17,646) 2, 20,169 | 22, 7.775, 6,364) 13,624) 23,812 | 8,911 | 5,356] 5,952| 5.05% 
Delaware...+.++++ 99, 1,664 2. 2a 2,6 1, 658 1, 1,057 1,932; 1,996 | 1,938 TR} = 1, O29 mo 
Dist. of Colusbia. weer 8,1 12, 1}. 09e 15.088 8, 368 oboe 7-20 13,856| 12, 7% 8,192 | 6,395) 8,693] 12,684 
Plorida...... nena 510,267 || 9.8 aa, 16,039] 17,122 | 7,8%| 5, 77h 8,415} 11,326 | 10,335| 4,580) 4,997 4,612 
Georgian s.+--++0++ sagen s.6 as, 19.865 19.051 $209 5,580 fos 90376 10,987 5 *. 609 “ “en 
es epaee 2.953.873 || St. rise] roblhes| 73.403 | wse96e yeik| seek? | sttand| cdtese | secaye| 33,900] seid | 33.509 
20, 747 29, 962 besp as. 18,212 | 12,434) 13,284) 20,604) 22,684 | 17,411) 9,726) 9,998) 9,886 
11,958 29,885 277 8, 6, 883 991} 27,024) 28,979 828 | 7,784 10,231) 9,750 
1.223 18,343) 23,487 mas sis 5,150; 4,751 | 15,630) 14,678 | 9,654 | 7,707| 9,585) 5,477 
6,455 11,25) 17,272) 13, 4% 4,091; 4,263 7,338} 9,005 | 9,642) 4%,4g2) 4,e5l) 4, 
Loulsiana........ " 473,108 7.292 11,240 19.9% 3000 ey 4,a15) 4,749 7,720| 9,370) 7,08 | %316) 4,097) 4%, 
EE cose] 187,898 || 2,608 3.955 7%| 5203 | 2,390) 12 “eT 1,762; 3,446) 4,156) 2,465) 1,332) 1,470) 1,507 
Maryland......++. ‘ 169 3, 14,917} 18,2 1h, 6,86) 6, 6,117 9. 9.978 | 13,979 | 4,724) %,¥gL| 5,012 
Maseachusetts.....| 1,402,178 25.370 552 Ns. 320 3:7 18, 682 S's 16,489 23: 860 27,840 27H 12,878] 13,358} 11,123 
Michigan......+. 2,245, 45 || 37,125 094, 72,098) 51,053 | 34,722] 21,993) 16,635) 34,252) 44,696 | 26,392) 14,610) 15,618) 15,350 
EP 602 || 12,2 22,752 19,8 10,202 7.405| 7,003| 23,154! 22,623 | 12,578 | 7,235) 7,7eh| 7.50% 
Mississippi...... ° 299, be 2B 14,975 Fea oes 2, REY 1,993 9, 523 7,196 4,820] 2,150) 2,40l| 2,352 
Miesourl....sso0+| 1,012,206 || 14, 31,435) (939,278; 29,322 | 13,77 9, 9,897| 22,267| 25,525 | 16,789 | 10,050) 10,474) 10,274 
Montana. ....+++ ose 95, 006 298 6,360} 7, igh | 2,982) 1,613) 2, 8,200} 3,800} 3,268; 1,726) 1,728) 1,733 
Bobraska......++++ S33.087 er 14, on teh 2a 5,569 Miok sis 13,262) 13,327 | 8,214 uns) 6,463} 6,973 
Bevada.....- ecccee 50, 860 sa 1,063 2,060 1,m0 sll 1,153; 1,096 T 383 332 us 
New Hampshire. 120, 376 1, 2,214 3,83 3 1,533 1,093 2 2,525; 2,475 | 1,866] 1,056) 1,135 969 
How Jersey...sces+| 1,526,982 || 23,443 36,109} 49,078 ithe 9327] 16,885) 14,676) 27, 31,167 | 22,087 a 13,943 | 12,377 
Bow Mexico..... eee 9, 399 1,609 3 3,588 2,905 55 1,095; 1,052 2,2 2,273 | 1,662 3 887 789 
Bow York.....+00+ On, 7 1». 16, 150, 68, i, 310} 4S, 303 | 103,378 132,671 | 76,489 a 46,233 | 43,972 
Yorth Caroline... at ae ale Bat 19.357 15, 7. san net 12, 15.838 9,046 7 P str 5,101 
9, 510 5,080 | 1,57%) 2,2 1,560} 12,467 702 | 2,64. | 1,729) 1,509) 1,546 
55,746} 70, 27% 028 16 N6,972| 51,775 | 39,909 | 22,562) 23,494) 21,42 
20, % | 15, 335 Reh ! 11,544) 15,0 10,630; 4,251 i639 x1 
23, 15,658 | 6,507; %,82%; 3,937) 12,456) 13,201 | 5,626) 3,651) 3,387) 3.227 
bs | by, » 242 ° 69,1 53,564 | 28,661 34 | 29, 703 
were “Eom | “Eees| Steel Cedee| Skee] CR | RES] ee) ee | Ree 
9,602 6,229 | 3,959 3 3,601 5,895| 5,249 | 6,162 | 2,331) 2,378) 2,514 
8,100 5, O12 1,629 1,40l; 1,332 7, 362 566 | 2,746 | 1,826) 2,222) 2,164 
20,513) 15,862 8, 5. C) 8,957| 11,1 453} 4,606) 4,306 O82 
62, 828 290 Ps = 18, 1 dle 33,377 35.083 shits 13,332} 13,394) 12,709 
186 2,% = 2,122 5 gl2 ou; 1, 1,4 1,86 
2 as bes 534 2 93T i 603 iton see ; 66 wea 
26, 060 | 9,973 6,996; 9,537; 16,960; 17,871 | 14,656 6,283) 6.717] 7,303 
865) 29.333) 26,083 | ui, 8,276 656 | 17,660| 16,790 | 12,350] 6,657) 5, 6,222 
512} 10, 625 | 6, hy, 2 ated 7,098| 8,063 1.835 3,563 3s 4,25 
246 24,158) 36, 705 | 12,915| 9,770) 6,620| 20,263) 22,678 | 15, 6.12 8,531 | 8, 
Wyoming. ....20s00e 83, as ; 1,735) 2, 2,098 1,000| 1,025 766 2,226) 2,158 | 1,350 78 723 
Maske... sc ccccceee 27,674 225 32 888 1,4 5kg a3 = 6u2 505 422 1a 144 a2 
Canal Zone....+.+s 074 538 oH 2 2,133 @ T2 425 992 500 299 257 2u6 
Hawali....+..++0+ . 292 3379 iP 8, = 5. 4, 5, 000 7,000; 2,570 | 1,624 710 983 1, 363 
Puerto Bico....... 3, 502 3 as 2,49 ABs 700 743; 1,285 653 238 ~ 
Virgin Selande.... 17a 1s 7 13 6 15 27 20 3 3 
Other possessions. 7 1 10 3 5 1 - 5 5 oH 8h 63 123 117 
Unallocated...... * 123,629 w= Pe a FS Ps é é Pe é x 2 ° 
Adjastment to 
Sealllinetsdetre $46,194 || 425,836 | 483,737] -25,662] -133,013 | -21,421 | -28,235| 460,377) 5,494) -49,779 |-57,028 <227| -17,19% | #24, Wes 
Potal...ssccccecse| ML, 4N6, 757 || 68%, Kae |1,19%, 712/2,467,673/2,031, 778 | 572.286 | 420,058 | 509,706 | 665,022| 905,232 [640,861 | 366,977) 371,27% | 387,610 
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Source: Daily Treasury Statement and reports of Federal Reserve Banks. 
p Prelisizary. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 6.- Sales of Series F and G Gavings Bonds Combined, Classified by States 1/ 


(1m thousands of dollars) 














hg nf 






























































Total, 1945 1946 
inception 
eae ey le Apr. May dane daly y ve Sept. Oct. Bev. Bec. Jana. Fed. Mar. ~ 
1,200 612 2,600} 2,210 C) 1,6 1, 
es ae ne rg OT 29% | 260 fe . soe | 2,202 a a4 4 “4 
73,085 633 2,232 3 ss “2h 1,626 1, 760 | 1,096 945 
e u, ° 8. a, 20, 18, 16, 16, 722 
=| ERS | Se $83 te Be gsr] pT] 008 | ot) 35 | eee Bt rigs | 222k 
Connecti cut.cecces 320, 920 2,79 5, 4, 2,87 2,152 1,698 &, 286 4,3 7,059 6, 5,308 5,450 
Delaware....+- esse 61, 556 bb 1.729 1,42 1,256 wou 608 es 1,527| 3,778 2,222 1,148 | 1,607 1,006 
. of Columbia. 2 1,109 1,72 1,39 523 1,433 2,562} 2,2 2,332 1,225] 2,442 2,208 
Sethi vexseooias tine 2,40 3 ; 2,996 1,895 | 3,208 13a 3, ue si2ib 3,51 2,671 | 3,258 3,900 
Ceeaaipasrorovirs 1 BS - 3,m2| 4,012 2. nee 933 1 2,450| 2,371 = oR “a 2,710 “3 
Tlinole....cccece | 2e289,802 || 15,286 26,98 2.705 15,70 | 12,705 5.00 9,809 pag 18,820 | 32,088 | 29, 2.3 20,078 
Indiana..+-csceses 346, 893 4, 405 9,262 | 11,56 6, 3.465 | 2,928 3,192 9,166 | 6, 8,23 5,378 | 7,086 6,030 
eaacitncanet oo y 433) 2.2 2,320 | 11,780 io 7.899 1m | 8.93 7.2 
fomceccccecees| Facet | SeB | aba) gas] Pee] Bue) cag) Eee] Mss) hee | Se | Ries] Sa) Sot 
6 a 1,646} 1, 1,ns 802 | 2,605 | 2,645 | 5,0a6) 3, 3,705 
iaike i163 390 ose S503 | 1.133 ike its 186 2.999 | 2.258 1,98 38s | zo 
96,115 1,333 | 2,223| 2, 2, ' 672 539 1,859} 1, 2,302 | 2,663) 21, 1, 
230, 818 2,982 | %,stl| 6,262) 3 2, 1,56 | 1, 579; 3.2m | %,206 | 3,809] %600) 4,76 
»208 | 15,480) 28, 12, 6, 4, 566 6, ah,960 | 12,420 | 19,876 | 17,0 17,912 | 2, 
Michigan......++ se Lege} RiGee te08s Nie 9,369 5 3, 360 3,172 | 10,835) 12,288 9,193 eis 5,986 eet 
Minnesota...es.es- 305, 613 3,223 6,623] 7. \o7e 2, 42 16a ae «7 $,066 5. 6,612 5,31 | 5.97% 5.57% 
siease é % 1, 7 yg 3 1, 1,100 | 1,063 1,156 
a a enknet ° rg 4 wee ioe be 5,463 3,904 sie 4,490 | 10,305} 7,060 A 6,805 | 7,301 7,722 
Montana. .+.sceeeee 50, Ti 640 1, 1,590 878 bat} wa 501 1,800 goo 93 580} 1,012 28 
Bebraska. .....+++ > 152,2 2,1 h, 5, 2,274 1, 1,110 3,109 5,067| %,022 3. 2,900} %,4eu 3 
Soreta. bvasedites oe 35.699 3 2k3 270 a wy 82 37% a2 6 202 m6 
New Hampshire....- 66, 005 643 1,155| 2, 1,157 @ 329 1, Hb 62k ee 1,643 st 1,231 
Jerseyessecces i 4, 100} 12, + &, 2,855 3.2 10,9 | 7,628 % 40} 7. 1.955 
en Tee 1B | One| an FA lif us| gg2| | 657 199 | ak | 285 300 
Bow York......00s - | 2,600,068 19, 5, 53,405 | 32,896 | 23,827 | 10,882 16, 1% Ws, 262 337 50,872 | 46,564 “5. 331 "5. me 
eos 7 2, 2,02! 1,660} 1,137 1,” 3,48 3. 2,616 2,830 3,413 
Brain | “Ag | RE | RR) ES | ES | NS) ar) St] | ee | ERS) eR) kee) be 
bevegeoeemaben i i i 1 Lhe ~ ¥ 16, 15, 2h, 13,890 | 1 17, 
Gaiowsescwceeeenee | SmI | Ge | 9180) HD | | on | “eat | one 2 3 at BR RR | LG 
Oregon... scccceees 129,071 1,361 2,72} 3,430 ™ 939 707 Jo. 2,708 | 2, 1, 1,783 | 1,767 1,700 
Penneylvania....++ | 1,2¥6,660 || 12,528 | 29,852] 3,252 | 16,352 | 10, 36) 13 6,769 | 24,029 | 20,108 | 20,886 196108 25,504 | 27.459 
Bhode Island....- 1, 2,12 2, 1, 347 960 1,92 1,573 2,172 2, 2, 2, 322 
pd Carolina... ot Bn 2,063 eae ed 1,06% M5 566 he 4 1,328 | 1,219 gee | 1, 1, 786 
South Dakota...... 46, 029 ous 1,008} 1,408 wy 4s6 yy 321 2,184) 1,332 1,049 82h m6 971 
Tennessee... .0+00 1 1, 2, 1, 1,1 3,852 | 3,205 3,520 1,692 | 2 2,n% 
Geass coetaadess=h wr 3,856 126s 21 5.765 3m 2,88 2! 908 10,921 | 8,028 7.223 | 5,230 tes 5,615 
Utah.....se0e eeeee 32, 2 2 1,199 a an 2g 262 586 S 180 ba Bt) 601 
v paaceounebe 602 189 807 5 990 56 508 
mar oe di'te BE 4,94. |} 4,726 2, 3,658) 1,222 2,330 5,03 | %, 4, O32 2,533 2.is5 3,275 
éqscees a is y : 1, 1.4% soe | WN ‘ 2,608 
wi eoeeeeeee Oo le . J . ° 
ae tees 25,277 oi | he] se ses 253 22 220 7 | «| 63 ie *7| «(173 | 6 
BER. csesceseee 26: 10 a 6 188 _ 6 
oer ten it 133 ie: alo i & rE k 2 ae 2 oF 2 a 
Hawall..ccocsecees 5 ° . ~ . 
Puerto Ricd....s+0 og 74 12 ie ya Se Me t 50 500 140 126 23 x 
Virgin Islands...« 612 1 - 3 2 20 - - 8 20 ° - * - 
Other Possessions. 903 - - - - ~ - - - - ° 20 ° - 
Unallocated. ...%.- 11,605 9 19 -l2 3 10 25 a 16 5 2 52 b 58 
Bales to comme 
cial banks Vacs 895, 460 - ~- | 327,59 | 22,585 - - ° =| 90,703 e as = 4 
ae tee to 
Statement....06. | 419,335 670 | -3,126| -2,666 | 9,027 | -23,362 | 02,466 | 42, 7h2 | -3,265) -%,803 | 08, TAL $8,662 |-1%, 320 | +6, 542 
fotal..... seceeees |15,833,957 |] 253,222 | 345,376 | 720,382 | 262,697 | 128,455) 94.095 | 224,764 | 518,599 45,289. | 318,698. | 255,427 | 255,097 | 279.952 
Sources: Daily Treasury Statement and reports frea Federel Reserve Banke. donds under certain conditions the calendar year 1944 
Pp Prelisinary. : ( Bulletin" for December 1944, page 3%, footnote 9); 
© Less than 9500. from June 16 through June 30, 1 “treasury Dulletia® for 
1 State figures exclude sales of Series F and 0 bonds to comercial February 19%6, 37, footnote 9); and from Deceaber 3 through 
banks. Commercial banks were permitted to purchase Series F and @ Decenber 6, 1945 “Sreasury Dulletin® for February 1946, page 4-22.) 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 7.- Redemptions of Series A through E Savings Bonds, Classified by States 
(In thousands of dollars at current redegption values) 


Total 1945 1946 
Oct. 1944. 
Apr. 1946 








sag: Oct. * ‘ " Ted. 
8, oS 8, 

2:95 2g 2.036 
es 4,208 | 4,425 4, 300 
51, 387 2.179 
Wah 
9, 536 
1,302 





3 |f 


ag ag 
” 63,406 


YS rr 
ao 
= 


2K S88 S28 


California...esscees 
Colorado...-sseseess 
Connecticut....-ss0 


soy 


Deleware. ..... eoccce 
District of Columbia 
Florida. ..cscceseses 


Or 


GOOTZL A. + sccecececce 
Tdahh@e.s-secseee eeee 1, 
TLLinods....scereees 624, 082 854 566 | 35,175 
Indiana. ssecccsesees 14, 710 
8,032 


Tow@. «.sss0e erevccce é 
Kaneas...scceecesces 96,224 86 5.377 


6,399 
6,557 
2 


6,67 


5. 

Massachusetts....... 13, 
Michigan. ...cocseess 565,166 2ue 29, 
Minnesota.....-seeee 9, 262 
Mississippi......e+0 3. 3,505 
Misdourl.....cccceee 13,7 15,853 
2,847 
4,925 

tz 


Montana. ..seceescese 
Wobraska. ...-ccseeee 


ew Hampshire....+-- 
Mew TOTEY. -cecccece 
Bow Mexicd..cscccees 


rw 





1,433 
19, 332 168,787 
1,38 | 1,769 1, 6b4 1,572 
54, 804 
7,062 
1,153 
31,852 


6,252 
7,200 


e 
ne 


Mew Yorks ccccscccces 
Worth Carolina.....-. 
Worth Dakota...++++ 


ONLOsccccccececccecs 
CL ahome. oc cccccccce ° 
Oregon. ccoseccccsece 12%, 658 


Pennsylvania. ...+.+ 661, 563 
Rhode Island......++ 030958 
South Carolina....+. 56,91 


31,628 
2,836 
3.773 


1, 


SHB SHE FSS SAR BBE 


wn ~ ot Honk ew 


~ 


South Dakota....-s0+ ni ? 
TenNOSSOO...sccccces le . 
TORAS. sss cccecsccees 384, 854 23,573 


Utah. scvccccccscesee " 2,505 
Vermont..ceccesccece “a te T' 623 665 
VAT giNias sscccsseves 147, 9,170 


Washington...+s++.+ 17597 D 10,802 
West Virginia.....++ 8 3,589 5. 4 4,647 
Wisconsin....sceceee 167,763 || 7.379 699 10, 315 
Wyoming. ....secesees 14, 557 570 602 591 17 7 794 832 


Bilin es cvssadscces 4,415 181 Bt 
a 


268 


— TONG. ccccceces bes L4 = 16h 
Seccccccocceces . a, 3,87. 3 

Puerto BLcd...s.eeee 10, 516 4 46 98 732 
Virgin Islands....++ ye2 b 7 12 25 
Other possessions... - - ~ 





Unallocated...cssese 126 7 - a 


Adjustment to Daily 
Treasury Statenent 20,815 || -4, 44s | 13, 896 5,646 | -7,235 | -5,573 | #2,293 7,954 | 426,954 


Totahssssrereerseeee | 8,526 93 1582, 082 | 396,272 362, 609 | 496,962 | 5L4,933_ |583.345 380,852 | 576, 531 


Source: Daily Treasury Statement and reports fron | current redemption values, whereas the sales figures are show 
Note: It should be noted that State figures presented in this table at issue price. Date on redemptions by States are act available 
not necessarily comparable with sales data by States prior to October 1944. 
donds which have been purchased in one State may Less than $500. 
in another. Moreover, the figures shown in this 
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Sales and Redemptions of Treasury Savings Notes 


Treasury savings notes were issued in three se- 
ries, series A from August 1, 1941 through June 22, 
1943, series B from August 1, 1941 through September 
12, 1942, and series C which have been on continuous 
sale since September 14, 1942. All of series A and B 
and some of series C notes have matured. 


Series © notes are sold at par, and accrue in 
value each month, yielding 1.07% per annum if held to 
maturity (3 years from date of issue). These notes 
may be used in payment of taxes any time after 2 months 
after issue, or may be redeemed for cash any time after 
6 months after issue. For details concerning features, 
investment yields, and tax payment or redemption values, 
see "Treasury Bulletin" for October 1945, pages A-4 and 
A-5. For details concerning the features of series A 


and B notes, see “Annual Report of the Secretary of the 
Treasury" for 1942, pages 207 and 220. 


In the following tables sales and redemptions of 
Treasury savings notes are shown at par value. . Matured 
notes turned in for redemption (either for cash or for 
tax payment) are included in the figures on redemp- 
tions. Matured notes outstanding are reflected in the 
interest-bearing debt until all notes of the series 
have matured, when they are transferred to matured debt 
upon which interest has ceased, in accordance with the 
practice of the Daily Treasury Statement. For sales 
and redemptions of series A and B notes by fiscal years 
and months, see “Treasury Bulletin" for February 1946, 
pages 42 and 43, 


Table 1.- Summary of Sales and Redemptions, by Series, as of April 30, 1046 


(Im millions of dollars) 





Redemptions Amount outstanding 





Sales 


Total 


Matured Interest-bearing 
debt 


Tor cash debt 





407 
4, gs 


62 2/ , : 
182 1/ 


3,328 7,144 














7,244 

















3, 572 








Source: Daily Treasury Statement. 
1/ Includes exchanges. 


Table 2.- Sales and Redemptions of Series C Treasury Savings Notes 
(In millions of dollars) r 





Redemptions 





Tor cash 





OOOOH ESET EEE H EHTS TOHETESE SESS OOEEEEOD 


& 


COOTE SOE R RETO H EHO EHEEETEE HOES 


WAY. ccccccceseccccceseccccsscosespecsoeseese 


we 
S ES 


COCO EHO TH EHO SESE ESESEEOTES EES 


&s 


Octoder....ces6 PTYTTTITIVIL ITT TTT TTT 
MOVOMDET. ..-cecccccccccccccccccceveccesesees 


COCR SOOO HO EOE SEOEEOEEEOES 


March. csccccccccccccsescscsesccsseseccecseees 


ApPil......ee eeeceocecesescces eeeeeeseccees 


3 3B8 BR x 











3% 
462 
543 


5 
36 
is 
76 


Ry 








we 
ad 
wi 














Source: Daily Treasury Statenent. 
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Sales and Redemptions of Treasury Savings Notes - (Continued) 


Table 3.- Sales of Series C, Classified by Denominations 
(Im millions of dollars) 








$1,000 





DUNO ssc cccece Cee ereeeerecseeeseceeeoes 


5S 
Si 


MAGUS ae cee ccccccee PTTITiTiiitii tii tt 
September... cccceccccccccccccccsseees 


a 
ore 


BE 


UNG TemUArY es ses cccccccccccccseccceceeseves 
Tebruary 


ee eee eeeeeee Ce eeeeeereeeeenses 


r= 
sf 
~Ce 


SHOPS ERE HET EO SHOE EEE EEEE 





























Be Randcccdccusoncadbecteteseucnc 299.0 
Source: Daily Treasury Statement and reporte from Bederal Reserve Banka. 














Table 4.- Sales of Series C, Classified by Type of Purchaser 





Sales in millions of dollars Percentage distribution of sales 


Individuals, 


partnerships 
Total and poreonal Corporations 
trust accounts 








“Be 
eno 


8. 
7- 
6. 


299.0 93-5 


S38 FFP 
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B Ee 
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Source: Daily Treasury Statement and reports { 
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Table 1.- Summary of Sales and Redemptions 1/ 


(In thousands of dollars) 























, 








r PY) 








Postal Savings Systex but sub- 





; prior 
“1942 were known as postal savings 


debt obligations. 








Source: Daily Treasury Statement commencing Novenber 1, 1: 
thereto, Post Office Department 





stamps and were obligations of the 
sequently became publi 


Stemps sold prior to October 1, 
2/ Betimated on the basis of samples made by the Post Office Depert- 


t. 
y Details not available for May, June, and July 1941. 


y 











Table 2.- Sales, Classified by Denominations 





Percentage distribution of sales 








508 





254 




















$1.00 | $5.00 || Genominations| 104 





504 





254 




















(1) Total sales: 














Mstribution ty 


Daily Treasury Statement commencing Novenbder 1, 
thereto Post Office Department; (2) 


denominations: Based upon Post Office Department data. 


1942; prior 


Source: 
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OWNERSHIP OF GOVERNMENT SECURITIES 
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 


(Im millions of dollars) 





Securities issued by United States Government Securities guaranteed by United States 1/ 





Distribution by classes of holders Distribution by classes of holders 











Private 
investors 


! 


Total 
amount 
umatured 
out 
evanding 


| 








g 
3 





$5988 


waa Efe 


uses | FEE 
Rouge | JEL: 
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ae 
ae 


AEB 
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ee OF ee ae ie ee ee 
tose than 1500 ,000. 
Recludes obligations held by the Treasery and matured securities. 
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Estimated Ownership of Interest-Bearing Securities Issued or Guaranteed 
by the United States Government 


(Par values 1/ - in billions of dollers) 





Bel4 by denks Hel4 ty non-bdenk investors 
Other 
Commercial | Federal Matual | corporations 
Tat Tnwares. 
Reserve yy savings and 
Banks eompenios |  vesks cocbeagptene 
2. 





Y- 





9.8 6.3 3.2 7 


1GHO—Tune...seeeses 6.5 3-1 
December 6.9 3.2 


eteeee 


19M Funes...cocses 7-3 3.4 
Decem 8.2 3.7 


19U2—Tune..eecceces 9.2 
December....+. On. 11.3 


F a 
wo 


1943-March.....000+ 11.2 
FORO. cccccccee 13.1 
locece 7 


December....++ 11.5 15.1 


15.7 
20.8 
20.1 


PSY F 
Oe or 


16.4 
a3 
19.8 


20.4 


20.5 6 
20.1 as 
22.7 29-9 
22.7 29-7 
22.5 30.0 
22.5 28.9 


22.4 28.3 
22.2 27.8 
abe 29.9 


n 
Ca be 


23.4 
2h 
27.6 


5.8 


us 


© Can a aw 
et : 
a ON 


24.7 9 29.3 
24.8 29.0 
25.0 . 29.1 












































p Preliminary. Includes partnerships and personal trust accounts. 

.y) United States savings bonds, Series A-D, B, and F are included at Includes savings and loan associations, dealers and brokers, and 
current redemption values. investaents of foreign balances in this country. 
Guaranteed securities held by the Treasury are excluded. Comprises trust, sinking, and investment funds of State and local 
Consists of commercial banks, trust companies, and stock savings @vernments and their agencies, and territeries and insular posses- 
Danks in the United States and in territories and insular posses- sions. 
sions. Bxcludes securities held in trust departaents. 


Net Market Purchases or Sales of Government Securities for Treasury Investment 
(Im millions of dollars) 





Net market purchases or sales (-) 
May 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1946 


The tables in Section I present summary data as of amount of such securities owned by all banks and insur- 
March 31, 1946 from the Treasury Survey of Ownership ance companies in the United states. 
of Securities Issued or Guaranteed by the United Section II presents summary data on the ownership 
States. The banks and ineurance companies covered in of Federal land bank bonds and Federal intermediate 
the survey account for approximately 95 percent of the credit bank debentures. 


Section I - Securities Issued or Guaranteed by the United States Government 
Table 1.- Summary: All Interest-Bearing Securities 
(Im millions of dollers) 


Held by investors covered in Treasury Survey 
Benks }/ Insurance companies 











fotal Held by 
emount % 315 all other 
outstanding | commer. stock life — 


savings insurence 
banks companies 





Public securities: 
Marketable securities... 197,104 468 . 2,195 
Non-marketabdle securities 4/ 57,051 11 235 116 





Total pudlic securities.......s..sssseseeees 254,155 769 479 
Sprcial 100U08.... cece cercecseessscrrecere feeve 21,135 * = 





Total interest-bearing securities issued or 
guaranteed by the United States 5/ 275,290 479 11,190 






































1/ Securities held in trust departments are excluded. to this section. 
Includes trust companies. 4/ C.C.C. demand obligations in the amount of $501 million held by all 
This column includes securities held by those benks and insurance con- commercial banks are shown only in total smount outstanding. 
panies which are not covered in the Treasury Survey. See headnote 5/ Guaranteed securities held by the Treasury are not included. 


Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS 


Held by investors covered in Treasury Survey 
Benks 1/ Insurance companies 











Total 
emoont 7 » 540 315 
outetending commer ~ stock mutual life 
savings 


cial savings insurance 
denks 2/ Danks Danks companies 





Par values - in millions of dollars 





aris iseued by United States 


Treasury bills. 

Certificates “a indebtodnees. 

Treasury note 

Treasury ‘ate - bank restricted 4/.. 

Treasury bonds - dank GAMBA, cats chcee 

Postal savings and other bonds.......... 
Guaranteed by United States 5/ 











Due or first becoming callable 
Within 1 year. 
1 $60 Gittins sckcnesk cences Cocesecene ° 











1s 


13,320 102 
68,060 10, 654 


ee ee 









































(Continued on following page) 
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Government and by Federal Agencies, March 31, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Cant inued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


» BY CALL Classzs, 


AND BY TAX STATUS-(Continued) 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY 








WOABrmMma 
ph * se 8 


Riddeds 






























































Percentage distribution by classes of securities 

















Percentage distribution by groups of investors 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1046 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 
(Per values - in millions of dollars) 


Held ty investors covered in Treasury | 
Benks 1/ Ingurance companies All @. 8. 





















i 















emount fire, trast fund { 
(Tax status 6/ is shown in parentheses) outstanding mld ieee PS fotal an pi ent Voderal y sg 
etal savings | savings ingurence! snsurance Reserve 
Danks 2/| danks danks companies | companies Banks 













Treasury ILLS. .......eeeecceeereceece 












Certificates of indebtedness 
















4,611 2,459 2 18 19 12 7 1,32 991 
Ss sie 1 3 2 . 2 362 22h 
cdc eknin 3 27 43 4 » 537 2,884 
St i seumetivesn evita 5 M é ° 8 677 282 
Sa * ER 4 n 80 64 15 1,440 722 
ain wie 2 23 9 ° 9 Tha 495 
Re Se 2 14 120 89 RR 304 1,024 
Reaches swede 2 6 20 1 fi 19 6 3, 208 
bio sdhin's dds 1 6 141 135 267 551 
n . 68 kg a 1,127 
idnidusds'a de 3 10 61 43 18 242 2 
aieittenina ts 29 179 573 4o2 171 7,027 12,003 








Trea not. 





‘ Jul RE REP (taxable) 4,910 2,97 3 : Be 16 4 15 896 79 : 
1-1/2% Suensids ine © ep: 5 SIR (taxable) a 2,37 3 51 nz ‘62 30 276 ped 

1-1/4 March Wlaivceproiccce (taxadle) 1,948 970 12 28 273 236 3 - 5 

a ona 1 Sidlicapprn ai vs fee? “a4 i 2 3 3 18 2 - 4 

lel tenter eve Chacuete e ‘ % 

1-1/2 September 1948............(taxadle) 3,748 2, 886 3 28 33 6 27 x 7 














1,472 3,765 


ra 
~ 
we 








Total Treasury notes............+-.- Soviee “ 18,261 12,259 33 a 520 - 











= 150 

vos - oe 

Raiaie 388 161 

2-1/2 J 1962-67.....( taxable) 2,118 - 6 393 1,144 1,097 ug 
ey foams er 1963-68..... (taxable) 2,8 - . 507 1, 388 1 3h ho 
2-1/2% June 1 - + see (taxable) 3, - 14 724 1, 1,572 3B 
a 







2-1/2 June 1967-72..... (taxable) 
ey December we ised (taxable) 






















1946-48... (partially) 4 205 
1/8% June 1946-49... (partially 8 87 333 
1/4 Octoder He PRD ratte 1 759 ° 7 33 1 81 385 
Fr.) Decesder 1947...... (partially, 702 547 ° 1 22 ° ° 1 
a March r EO tg he 1,115 770 1 67 7% 63 1 4o 183 
2-3/6 March 1948-51...(partially) | 1,223 882 1 10 33 5 28 160 137 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-( Continued) 
(Par values - in sillions of dollars) 





(Tax status 6/ is shown in parentheses) 


Held by investors covered in Treasury Survey 





Banke 1/ 


Insurance companies 





leew 


~ 
> 
i) 
a 
[: 


hi 


bad 
stock 
savings 
venks 


m5 

life 
insurance 
companies 


Hike 





fox eli Tis Coont tamed) 
T 3h Saas “T94s 


2-1/26 Septender 
December 1! 


June 
September 
December 1: 


BRA GY 


f+ 
Ra 


Arey 


8G EOE BRE ee 


a 
ee 
& a 
Mw 


A Mar 


PP 
ae 


June 
September 
September 
December 
December 
March 
June 
December 


: 
ati 


5 


PR PRR 


1960-65. . . (partially) 
(taxable) 


if 








DIE hehe WO ns AE bik FUE cme tein Sw hes 


Biek ase Eve ate ce. ve ase SEB BRe Ko 


38s veS wun BEF sum -8. nh Gur Ses oe 


BlPa wot Ke» BRE Bus wn wed Qa BYE ULB 


” 
$ 

¥ 
~~ 








S | Sa wee Bas ac. was aBS Es Be ul. £8 


B IDES Se Sus BEY gue vo ash fey 


5 
i) 
8 
8 
| 
Ld 
§ 











leer 


BH 





























24,008 21,195 2,813 




















¥ 


Treasury Survey 
has been published regularly 
1941. Revisions of data for ember 30, 1! 
February 1945 issue, page 53; reclassification of 
19%: 9u4 appeared in 
52-57; revisions of date on insurance compani 
1943 and prior months appeared in the November 1943 
roy Romy Ey 


than $500,000 or less than .05% 
Securities held in trust 
Includes trust companies. 
This column includes securities held ty those banks and insurance 
companies which are not covered in the Treasury Survey. See head- 
note to this section. 
Issues which commercial banks may not acquire prior to a specified 


“are excluded. 





th minor exceptions). See footnote 2, page 25 
the 


"Partially" tax-exempt securities are exempt 
from the normal rates except that in the case of partially tax- 
exempt Treasury and savings bonds, interest derived from $5,000 
f principal t owned by any one holder is aleo exempt from 
surtex rates. “Taxable” securities are subject to both nor- 
surtax rates. 
an estimated amount of Federal Housing Administration 
Actual figures by tax status are available only for total 
amount outstanding. 








229.637 ___| __50,663_ 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 





Table 3.- Public Non-Marketable Interest-Bearing Securities 


(Par values - in millions of dollars) 






































































































Held by investors covered in Treasury Survey 
Banke Insurance companies All U. 8. 
Issue Total a Government | Held ty 
amount 
(Tex status 1/ is shown in parentheses) outstanding pit dan J. 
cial savings | savings 
Denke 3/ | denks danke 
kfstek ninchonvkavivesonens 5 
“RRR wy hat apie: s 
occ cesbe ss cececcdsscesonce 221 
niteetanmes 234 
eee s 
i eamid nie scath-conseane . 
v 
Commodity Gredit Corporation demand obliga- 
CDs 5 sd adulcucostiecien dsscie (taxable) 501 8/ - - - - a - is 
Total public non-marketable securities.......... 57,051 1,376 n 235 317 116 201 30 54,562 
* Tess than $500,000. 4/ This column includes securities held by those banks and insurance 
1/ Tederal securities fall into three broad groups with respect to in- companies which are not covered in the Treasury Survey. See head- 
ition of Federal income taxes on income derived therefron. note to this section. 
lly securities are exempt from both the normal and 5/ United States savings bonds, Series 3B-D, B, and F are shown at cur- 
eurtax rates. "Partially" tax-exempt securities are exempt fron rent redemption values. at maturi 







6/ Series 3-D savings bonds sold pri , partially — 
tax-exempt 


3; those 

Guaranteed securities held by the Treasury are 
C.C.C. demand obligati 

all commercial banks 





2 
e 
é 
‘ 
n& 
f 
: 
4 









Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States 


(Par values - in millions of dollars) 























: noun’ 7.373 bad 540 35 646 tire, agencies and dhe soe 
(tax status 2/ 18 shown in parentheses) | eutstanting | comer- | stock | mutual | o4., | life | SOMMlAY, lerugt funds, | / 
cial savings | savings ingurance | ‘sssurance and Federal 
banks 4/ | danke banks companies 










teen eeeee 


ee eeeeeee 





Stee tee eeeeeee 


Federal intermediate credit bank debentures.... 


















Total interest-bearing securities issued aoe 
eral agencies but not by the ted) 

























































DRAROT BS... ccccnccnsceserccvesdescscccccceses 66 1 3 7 2 6 - 260 
* ese than $500,000. of both the normal and surtax Federal income tax rates. 
2/ Securities issued by the Federal home loan banks are not included Securities held in trust departments are excluded. 
Fy ms "Wholly" tax-exempt securities is exempt fron the This column includes securities held by those benke and 
s 
a imposi eat ~f Federal es which are not covered in the Treasury Survey. 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1946 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System 


Section I - Securities Issued or Guaranteed by the United States Government 


Table 1.- Summary: All Interest-Bearing Securities 
(Im millions of dollars) 
Member commercial banks 








Central Reserve City banks 





37 12 
Hew York City | Chicago 
banks danks 





3, 86% 
26 






































Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TaX STATUS 





Member comercial banks 
Central Reserve City banks 








Total 

4,770 

member 37 12 
Commercial Sew York City Chicago 

banks banks bdanks 





Par values - in millions of dollars 





Types of boda. f 
iS Lesued by United States 


DELLS. ceccecccccccccesssceces 
Certificates of indebtedness.... oe 
Treasury notes... .-secesceeces ee 

Treasury bonds - bank restricted 2/o+- 
Sacer bonds - bank eligible........ 
Postal savings and other bonds.....++. 

Guaranteed by United States 3/ evcccce 





BOCA. vccececcerecccccccccccscssecesecees 





Call classes: 
Tus of first becoming callable 
Within 1 year....cccccsccccccecceceees 


Various (Federal Housing Aéninietze- 
tion debentures)... ..ccscsseesceses 





Tax status; 4/ 
exempt from Federal income taxes... 9 
Partially exempt from Federal income taxes 5/ 12,62 4, 698 
Subject to Federal income taxes 5/......+. 68, 60,138 15, 420 



































Potal.cecscccccccccsccccescccsesess cevcceee 72, 768 20,116 
——= 
(Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1046 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 
Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2,- Public Marketable Interest-Bearing Securities - (Continued) 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS-( Continued) 





Member commercial banks 
Total 
7.373 . Contral Reserve City banks 








Total a 
49 Central 37 12 Recerve City: 
Reserve Oity ew York City; Chicago banks 
banks banks 

banks 





Percentage distribution by classes of securities 





ares of betty Ay 
eeued by United States 
WALLS. ccccccccccvacccccescocce 
Treasury bonds 


Postal savings and other oer epee ate 
Guaranteed by United States Yorcocevcececs 





Total. .rccccccconsccecscccescscccesssesesos 





Call classes: 
Due or first becoming callable 

Within 1 year. ccccccsccccccccccssceoses 

1 


SPO CSEOEEOEEEOSEEEESOSESES 


5 
LO FOAPS. cccccccceccccssscessecees 


15 years. 
FOATS. ccccsccecccccseceseecese 
Over 20 Years. .ccccecesscesecdcscececse— 
erious (Federal Housing Administra- 
thon debentures)......eccceccceccccce 


je CeCe e ere reeesesesesesee 





Total..ccccces Pere eee eee eeseeseesseeeeeeee 





Tax status: 4/ 
from Federal income taxes.... 


. 
Partially exempt from Federal income taxes 5/ ar 
Subject to Federal income taxes 5/.....+00+ 82. 76.6 


Botal..cccccccccceccsescocccscscccseccccees 100.9 








Percentage distribution by groups of investors 





ie of security: 
es iseued by United States 
Treasury Ville.cesccscccccccccescescces 
Certificates of indebtedness. ......s0e 


~ yNnr 





nN 

ian 

: ete rf 
~~ | Onsworoan 


‘23 


nN 
Sy 8S 
How vw a 


( Serer eeeeeeeeeeeeeeesee 
tlon debentures).....ccccsccsescsscce 


= 
. 





Total.ccccescccccececececccccesscessesscess 


Wholly taxes.... 
Partially exempt fro Federal income taxes 5/ 
Subject to Federal income taxes eeescecee ‘ 86.4 


Total..... eee eeccececcccccesoresecssesecece 89.4 


(Continued on following page) 


2. 
35+ 
22. 















































58 Treasury Bulletin 


Treasury Survey of. Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March-31, 1046 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 
(Par values - in millions of dollars) 
Member coamercis] banks 
Central Reserve City banks 








Teeue 


(Tax status 4/ is shown in parentheses) tea Setel 37 12 


49 Central 
Reserve City | 2 York City Chicago 




















ee 
a 


coos ( taxable 
7O..+++( taxable) 
eee (taxadl: 
rey pat = oa Soeee —— 


Total bank restricted..scccccsecesecses 


fie 





g 








Bank eligible 
June 1946-48... (partially) 
June 1946-49. - (partially) 


2 
ue zs 
1/46 October 1947-52...(partially) 


163 


207 
280 


BS 


oa 
1a 
176 


303 


146 
420 
332 


(Continued on following page) 


December 1947 
26 March 1948-50. ) 
2-3/4% March 1948.51... (partially) 


(taxable) 





ERY REE 


PY 
o 
~ 
~ 
B38 S8e BES 


1948 
— 1946. partially) 
December 1946-50...(partially) 
June 1949-51... 


September 1949-51.. <a 
December 1949-51.....(taxabdle) 


re 
Bas 


by ENE FS 


December 1949-52... (partially) 
Deceader 1949-93. ie chee | 
950-52 (taxable) 


B83 BSBA ae8 Boe woh 


Ses 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1946 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 


Section I - Securities Iseved or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-( Continued) 
(Par values - in millions of dollars) 
Member commercial wane 
Setal Central Reserve City banks 
a wy Central Sov Tox Ot in 
tans [Boer c2ty | | 








(fax status 4/ is shown in parentheses) 





effet 
ph 
HE 





bonds-( continued) 

on 1950-52 (taxable) 
2-1/2% Septender 1950-52... (parti 
11/24 December 1950....- ooe( taxable, 


2-3/46 June 5 “hg peed 
ae onaaiol 
gp dont 


yA her ee 


fen 


y 
¥ 
# 


’ 


RED 


re 

. 
Ye 

. 


». 
. 


vrs bes 36 nnn oh isk 


7 


Fd 
f\58 239 ERE RO SS: BBE ERE 
G|¥o see was SSE vee wks Suk 


wat 
RE BRE SES ERE SOK BES SRE 


RE 


: ‘ L 


ee 


oa abe poo 


1 ee freee 
— “fpareaty 
ive et 


December 1960-65... (partially 
rey September a ticeunael 


Total bank CLIZIDIO.cccccccsccccescceses 


ER ERR EER 
4 


= 88h RUS Ue. WEE 


£ 
r 


 FE5 Se 


PPP 
wr 
wS ak 


i 





id 
$ 


¥ 
$ 


Total Treasury bonds.....crscocees eeecececes 


eeereeee 
Conversion Pentnsssiccsneisrefueti 
Total postal savings and other bonds.....0.- 





stration deben- 
CUPOS. cocccrccccevecscsece eeceeee sovccesel/ 





Total guaranteed securities.......- eeceesees 



































i 
1 
———_—_—_—_—_—_—_— 
Total fe marketable securities. ...cecscssees 16,2 , S64 
ean 2 | | El = 


eurtax rates. “Partially” taz-e 
normal rates except that in the 
departaen’ . ury and savings bonds 
Issues which commercial banks may no’ amount owned by any one holder is al 
date (with minor exceptions). “Saxable" securities are subject to ° 
Seimemeaa securities held by Includes an estimated amount of Federal Housing Administration 
Federal securities fall into three broad groups with respect to is- debentures. 
sition of Federal income taxes on income derived therefros. 6/ Actual figures by tax status are unavailable. 
tax-exempt securities are exempt from both the normal and 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, March 31, 1046 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 
Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Table 3.- Public Non-Marketable Interest-Bearing Securities 


(Par values 1/ - in millions of dollars) 
Member commercial banks 








Total 
1-373 


z 
3 


Issue 
(Tax status 2/ is shown in parentheses) 





lh 
& 
i 


E 
lee hd 
a 





SBE 








2Mxea 2 






































Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States V/ 
(Par values - millions of dollars) 
Member comercial banks 
Central Reserve City banks 








Teeue 
(fax status 2/ is shown in parentheses) 37 12 
Chicago 











E iS lexan 





Total interest-bearing securities issued by 
Federal agencies but not guaranteed by the 
United States 1/ 664 605 19% 

Tess than $00,000. @* securities is subject to the imposition 
Securities issued by the Federal home loan banks are not included Tederal income tax rates. 
° but exeludes securities held in trust 
securities is exempt from the 


tax-exempt 
imposition of doth the normal and surtax Federal income tax rates; 















































PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 
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United States Government and by Federal Agencies 


April 30, 1946 


Table I.- Securities Issued or Guaranteed by the United States Government 1/ 
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Table I.- Securities Issued or Guaranteed by the United States Government 1/-(Continued) 
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United States Government and by Federal Agencies 


April 30, 1946 - (Continued) 


Table II.- Securities Issued by Federal Agencies but not Guaranteed by the United States 
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888 888 
$88 sss 
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888 888 
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completely held by Farm Credit Administration 


not shown until date of issue. 


quoted are subject to a dealer's commission. These securi- 
on April 30, 1946. 


ti 


8 security 


Ui 

$38 
PHT Ee 
rm) 


2/ Market convention treats the yield to earliest call date as more 


was issued on May 1, 1946, in the amount of $217 
for redemption on May 1, 1946. 


significant when an issue is selling above par; the yield to mafu- 
rity as more significant when an issue is selling at or below par. 


3/ Qroted on a yield basis. 
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YIELDS OF TREASURY SECURITIES APRIL 30, 1946 
Based on Mean of Closing Bid and Asked Quotations 


46 48 50 52 54Ct«'SSG ‘58 60 62 64 = 66 68 70 72 
PERCENT 


Taxable Issues 


BANK ELIGIBLE 
x Fixed maturity issues 
© Collable bonds 
BANK RESTRICTED 
4 Callable bonds 


Sss S88 


Ses 


Partially Tax-Exempt Bonds 


BANK ELIGIBLE 
@ Callable bonds 
O Fixed maturity bonds 





‘58 60 


‘70 

represent yields to coll dote ebove por, ond to moturity when prices ore ot par or below. The smooth 

verious classes of points are fitted by eye. Issues for which an exchange offer has been mode or which ore due or collable in less 
ore excluded. 


Office of the Secretary of the Treasury, Division of Research and Statistics 
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Average Yields of Long-Term Treasury and Corporate Bonds 
(Percent per annua) 
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sy 1905, page 56: 


of ite previous composition, as well as the considera- 
= construction, see “Preasury Bulletin" for 
of daily figures. Prior to April 1, 1938, corpo- 
Saturday 


figures. 
composition of high-grade te bond average was re- 
eed commencing with November 1, 19%. The 014 average for Hoven- 
506. See footnote 2. 
osed, the date and prices of the 
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CORPORATIONS AND CERTAIN OTHER AGENCIES 


OF THE UNITED STATES GOVERNMENT 
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Corporations and Certain Other Agencies of the United States Government 


Quarterly data relating to corporations in which 
the United States has a proprietary interest, direct or 
indirect, and certain other agencies are published in 
three sections. Section I appears in the March, June, 
September, and December issues of the "Treasury Bulle- 
tin", and contains data on asseta, liabilities, and 
capital. These tables are compiled from the February, 
May, August, and November mid-month “Daily Treasury 


Statements". 

Sections II and III appear in the January, April, 
July, and October issues of the “Treasury Bulletin". 
Section II contains information on income and expense, 
and section III, on sources and applidation of funds. 
The data for sections II and III are obtained from re- 
ports of the corporations and other agencies, adjusted 
by the Treasury Department, 


Section I.- Assets, Liabilities, and Capital as of March 31, 1946 
Table 1.- Summary 


(Im millions of dollars) 





as a 





838.9 


966.8 


Advances to contractors and agents 
Commodities, supplies, and materials.... 


Investments: 
Public debt obligations of United 
ry) ‘ 


Capital stock and paid-in surplus of 
Government corporations. 























Capital 
ted States interest: 
Gove rnmen: 








35.910.2 


- 11, 284.3 
39.476.5 24, 625.8 





Total investment of United States 


Earned surph deficit [- 
(United 7 ww ag Boo nt 


Book value of United States interest, 


<15, 570-7 -10, 848.5 





23, 905.8 137773 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section I.- Assets, Liabilities, and Capital as of March 31, 1946 - (Continued) 


Table 2.- Comparison of Gross Loans Outstanding, Excluding Interagency Loans, 
by Type of Loan for Recent Quarterly Periods 
(Im millioas of dollars) 


1945 








Sept. 30 





To aid agriculture: 
Agricultural credit corporations....-..ssees 
VO ASSOC ALIONS...-ccccccccoseccecs 
bag livestock, and commodity loans......-. 
Tare mortgage pT PTT TITI TTT 


OUNOT. onc ecscccecececcsesscsesccess 





Total. ...++++ eeesececcoes eeccccececes eeecece 








Savings and loan associations....... 
Recondi tioning Loans. -.seee0e04 cecee 


Othe Fs cccccccccccccccccsceseessesesessseeees 








Total...cessese oe eeeeeeereccecececoeesereees 





aid industry: 
Rall Toads. cccccscccsccsccsccccccccccocccoses 
Ship construction and reconditioning. ...++«. 


OUNCE. cocccevccsccsecceceseccessessececooees 





Botal.cccccccccccsccocesesessccceccssssssecee 








To aid States, Territories, etc....ceccesessees 


To aid financial insti tutions: 
eves cecccccecece eeeceesecccs eeeccces 
Insurance companies. ecceeses PPrrerrrrr rrr erry 
Mortgage loan companies......-ccccesceccsses 


Total. cocccccceccceversees 











Other loans: 
Mortgage loans (not otherwise classified)... 


OUNCE. cc ccccccccccccccsensescsseceseseeseses 











Total.secccssece ee rcecccesceserecsereveceeee 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section I,- Assets, Liabilities, and Capital as of March 31, 1946 - (Continued) 


Table 3.- Comparison of Gross Loans Outstanding, Excluding Interagency Loans, 
by Agency and Type of Loan, March 31, 1945 and March 31, 1046 
(Im millions of dollars) 


fotal Loans to aid loans to aid 
agriculture home owners 








Corporation or other agency a = . Oi 
19 | “age” | “isu” | “aane” 





. 


Cc 
Reecutive Office of the President: Office for Bner- 











ational Housing Agency: 
Federal Housing Administration...........+-. egoves 


United States Maritime Commission 
Other 6/..... i skndarth ebdaceebias clisa need iesvesbeced 





Total loans of certain other Government agencies...... 








6,173.8 z| 5,507.0 2,815.9 1,149.1 825.5 395-4 












































Revised. ‘ July 1, 1945. : 
Less than $50,000. : 3/ Consists of Agricultural Marketing Act Revolving Fund and Bnergency 
Excludes loans discounted with Federal intermediate credit banks Crop and Feed loans. 

amounting to $13.6 million. y Consists of Indian loans, Puerto Rican Hurricane Relief loan Sec- 
Merged within the Reconstruction Finance Corporation as of tion, and Puerte Rico Reconstruction Administration. 


(Continued on following page) 
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Corporations and Certain Other Agencies of the United States Government - (Continued: 
Section I.- Assets, Liabilities, and Capital as of March 31, 1946 - (Continued) 


Table 3.- Comparison of Gross Loans Outstanding, Excluding Interagency Loans, 
by Agency and Type of Loan, March 31, 1065 and March 31, 1046 - (Continued) 


(Im millions of dollars) 


loans to aid loans to aid Foreign 
States, Terri- financial Seite 
tories, etc. institutions 


Corporation or other agency 
ee 











Corporations 
Teecctive Office of the President: Office for Iher- 
$ 



































492.5 47s. 209.7 44S.5 2 545.3 415.2 


5/ Consists of Public Works Administration ani War Public Works, Com- L made by comercial banks on behalf of the Export-Import 
munity Facilities. wader agency agreements are excluded in the amount of $71.1 
6/ Consists of Mavy Department Guaranteed Loans (World War II); War jon as of 31, 1945 and $109.9 million as of March 31, 
Department Guaranteed Loans (World War II); Federal Security Agency, 1946. ‘ 
Loans to Students; Federal Public Housing Authority, subsistence s/ Comnitments te purchase losns amounted to an additional $44.6 
homestead loans; and Treasury Department, Miscellaneous loans. million on March 31, 1946. 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section I.- Assets, Liabilities, and Capital as of March 31, 1946 - (Continued) 


Table 4.- Corporations 
(Im millions of dollars) 





Bxscutive Office Department of Agriculture 
ef the President (centimued on following page) 





Office for arm Credit Administration 
Imergency Management (continued on following page) 


Office 
ef Inter- Snaller Banks for 
American Wer Plants 

Affairs Corperation 


y 














Deposite with other Gov't agencies........+++00-+ 
Loans receivable from: Gov't agencies..........+ 
Others, less reserves.... 
Accounts and notes receivable from: 

Gow't agencles.....cccccceccssccsscsceccesese 
Othere, Lees Teserves......ccccecccecsccecves 
et Gov't agemeies......scccesceceee 

Others, lees reserves...... 

Advances to contractors and agents.........+ 
Commodities, supplies, and materials........++0++ 


Investments: 
Public debt obligations of United States..... 
Securities of Gov't agencies: 
Guaranteed securities - public iesues.... 
Hot guaranteed......cscccccceccveecescces 
Other securities, lees reserves.......-+++-++ 
Lend, structures, and equipment, less reserves... 
Acquired security or collateral, less reserves... 
Deferred charges. ..s.ccccccsesecccccccsescccscces 
Undistributed charges.......--- Scccceocsecoas 
Capital stock and paid-in surplus of Gov't 
* COMPOTAtiOns...cssccccecveccccrescecessesevece 
Other eset. ..cccccecccrcesecserecsees eeecccecce 


Total meeete.....ccccccccccccccsscccvacescececees 





‘ 
ww 
ee 
ewmorrit 


Lee I 
Py 


twmreomine 





wr 
. 
oire 


Ss |< 





Liabilities 

Recounts payable to: Gov't agencies..........+++ 
Othera...cccccceeececceece 

Accrued lisbilities: Gov't agencies........ 


Trust and deposit Liabilities to: Gov't agencies! 


Others. 
Bonds, debentures, and notes payable: 7/ 
Gov't agencies: 
Guaranteed securities issued to Treasury. 1,077.0 8/ 
Hot guaranteed 1/...-.csccecceceseccscces - 
Others: Guaranteed securities 492.2 
Hot guaranteed ]/ - 
Deferred credite.........+- 
Undistributed credits... eeee oe 
Other liabilities (including liebility reserves). 


wVowuwrw 

. . 

Yr eerwenet 
. 

~~ em ent 


roe 
Ss 
rYVrPp 





La) 
~ 


aierrrsor 
. 


Diweeworiit 


W3.2 
653.2 
3,155.5 





> 
wolit)eteepeteae 





100.0 
400.7 


-1,762.2 
-1, 261.5 


a|SS5 
oionaqn 





fotel U. S. owmed..... 


Privately owned: Oepital stock......sssecssecees 
Barned surplus.......+--++- cece 


fotal privately owmed.......... 
Total capital......ccccercccerccccecesseseceseces 
Total liabilities and capital........+.0-eeseresrecee 


is of investment of United States 
Seok value of United States interest, including 


tatesagneey AtOMS G/....eceencrrcccececccercees 
items (net), amounts due to (or 




















Book value of United States interest after ex- 
Glusion of interagency items.......+ssscesseess 


OURO. oon cece cccc ccc resecccccccrccecesesccesesese 
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Corporations and Certain Other Agencies of the United States Goverment - (Continued) 
Section I.- Assets, Liabilities, and Capital as of March 31, 1046 - (Continued) 
Table 4.- Corporations - (Continued) 
(In millions ef dollars) 
Department of Agriculture - (continued) 


Tare Credit Admin- 
istration - (contimmed) 





| 


is 
8 








He ii 


Yederal 
Tere 


ta 


i 





Deposite with other Gov't agencies..........++.+. 
Loans receivable from: Gov't agencies..... . 
Others, less reserves.... 
Accounts and notes receivable from: 
Cow*S GROREEORs cccccccccccsccccccccccesccccce 
Others, less reserves... .+..se.cceeee eovccces 
Accrued asseta: Gov't agencies... .....csecccece ° 
Others, lees reserves.....+.++++ 
Adv % ‘tore and agents......+++ 
Gommanntson, eupplies, and materials.......++++++ 
Investments: 
Public debt obligations of United States..... 
Securities of Gov't agencies: 
Guaranteed securities - public iseues.... 





. *-. . 
wt @f+ wr wtte 
ee 

. . 
ortieeww- 


= 

. 

n 
' 


Land, structures, and equipment, lees reserves.... 
Acquired security or collateral, less reserves... 


werwtits 


Undistributed charges 
Capital stock and ee surplus of Gov't 


* 





i 
. 
a] 














Liabilities 
~~ Aecounts payable to: 


Accrued liabilities: 
Trust and deposit Liabilities to: Gov't agencies 
° Others 


Bends, debentures, and notes payable: ]/ 
Gov't agencies: 
Guaranteed securities issued to Treasury. 
Bot guaranteed 2/......scccsecescvesceee ° 
Others: Guaranteed securities.... 
Hot guaranteed 7/ 
Deferred Credite...cccsccccccccsescessens eocdeoe . 


Other liabilities (including liability reserves). 
Total Liabilities. ........-ccccccscccceccscececs ° 


cee owned: 





. 
mieernrnhrerve 
#ittepteee#es 
. a Ss 
Mitt emtwi 
« |e 

Oimtrtrrtrteees 


= 








Bepended appropriations... 
Barned surplus (or deficit [- j):: 


Total U. 8. owned 


Privately owned: Capital stock........ eocccceces 
Barned surplus..... 


Total privately owned.. 
Total capital....-secessess rrerrrritttt it it tt oe 
Total liabilities and capitel 


Anelgess of carestaen’ of United States Ys 
tee erest, including 


Sokeneeenate items 


























9 
Int items (net), amounts due to (or 
fros (- fr 
Gov't corporations. .....ececcscececseeeeees 
Other Gov't agencies excluding freasury lome 
to Gov't corporations....... Cereccccccscecce 


Book value of United States interest after ex- 
Clusion of interagency items......... ecccccces ° 
























































reserves which cannot be distributed to the assets to which 

they apply. 

Represents excess of assets over liabilities transferred to 2.7.0. 

Includes notes for short-term borrowings. 

Includes $8.0 million note in transit. 

Consists of paid-in capital (U. 3. owned), leans to Goverm- 1y advances from the Reconstruction Pinamce Corporation 


Treasury 
qcabanbandibess, aa aiaadl cuales or 200 OE 8. share). for the payment of operating expenses. 
(Contimaed on following page) 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section I.- Assete, Liabilities, and Capital as of March 31, 19046 - (Continued) 


Table 4.- Corporations - (Continued) 
" (Im millions of dollars) 





Federal Loan Agency 








t Reconstrustion Finemce Corporation and certain affiliates 


desk of 


Washington 





[fre if 


| 
| 





name ay... POCO TEE HEE E HE OHH EEEEE 


Deposits with other Gov't OLED. cccvcccccvecs 
Loans receivable from: Gov't agencies.......+.++ 
Others, less reserves.... 

Accounts and notes receivable from: 
Gow't agencles. ...c..cccccescccvcececcccesecs 


. 


aw 
. 


't+heee wWiwi 


te worms tese 


Adve to 2 and 
Commodities, supplies, end materiale.. 


Investments: 
Public debt obligations of United States..... 
Securities of Gov't agencies: 
Guaranteed securities ~ public issues.... 
Mot guaranteed...........-+.-+. Soteee ses 
Other securities, less reserves.......... 





. 
~ 


Acquired security or collateral, less reserves... 


wwinorni 


Undistributed charges. .......es.e++. 
Capital stock and paid-in surplus of Gov't 


Pee eee teeeeeeee eee eeeeenreeee 


S. Sp ov 


e 


Other B000bG...cccccccccccesececcesess eoccccccose 


int 





8 


Total weSete.....ceccececseccecsece Coscscccecooce 


Liabilities 
® payable to: Gov't agencies. 
Others......++ 
Accrued liabilities: Gov't agencies 


=} 
ws 
~. 8 
Han 


Others........ sees 
Trust and deposit liabilities to: Gov't agencies 


re 

we 

*- 
i) 


Bonds, debentures, and notes payable: 
Gov't agencies: 

Guaranteed securities iesued to Treasury. 
Bot guaranteed [/.....sceccsccsecrscvesces 
Others: Guaranteed securities......-.ceseses 
Hot guaranteed J/.........essseeeeee 
Deferred Credits. ..cccccersccecccccecsecccecesees 
Undistributed credits. ....cescessssecscccccecsses 
Other liabilities (including liability reserves). 


Totel Ligdilitias.....c-cecccsencevcsecseerccccce 


511.2 
158.8 18/ 
13, 396.7 





bss peers L. et @ene 
= 
. 

Mmirtmeree 





Capital 
U.S. owned: Capital stock... .ccsrccscseccevecs 
Paid-in eurplus......sccccsceccsece 
Expended PLONE. ce erecesees e 
Barned surplus (or deficit [-] )... -2, 711.2 


Totel U. 8. owned...... STORE Er Nee -2, 370.3 

Privately owned: Capital stock........ccsecceeee ig higse ae sila yasacd 
Barned surplus.....cescscsesess 

fotel privately owmed.........+ 

Total capital... cccccsscccvececdecrccecesceccsecs 
Total liabilities end capitel.......sscccccccseseeese 


Anelgats of investment of United States 
es interest, including 


interagency items 9/.......-.-- ADEE ee ogecbase 
Interagency items (net), amounts due to (or 
from [-] ): 
Gov't corporations......ssseccsessccccceseees 
Other Gov't agencies excluding Treasury loans 
to Gov't corporations... cssesceveccecsecee 
Book value of United States interest after ex- 
clusion of interagency iteme.......scsesescoees 


3 











Coat t bilities 


7 OBNG. .cecececcreeccceeseceesesesesees 


OCR. . cecrccccccccescccecesccccccscciveseseesoss 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section I.- Assets, Liabilities, and Capital as of March 31, 1946 - (Continued) 


Table 4.- Corporations - (Continued) 
(Im millions of dollars) 
Bational Housing Agency 


Federal Public Housing 
Home Loan Bank Administration 
dathority and affiliate 











Home 
OQmers' 
loan 


“Tes 


28.5 


ell 





< | HT 


iv) 
a 


a 
Deposits ers other Gov't aguncies.......+. ceccee 
Loans receivable from: Gov't agencies..........- 
Others, less reserves.... 
Accounts and notes receivable from: 


° ss 
wire 


8 
e 


(RPrRI ne Rin 


. 
(im~ere 


Others, less reserves.... 
Accrued assets: Gov't agencies. 


~ 


Adv. to tractors and agente. 
Commodities, supplies, and material 


Investments: 
Public debt obligations of United States 
Securities of Gov't agencies: 
Guaranteed securities - public issues.... 
Hot gumranteed,......cccccecscececescecee 
Other securities, less reserves......-se+++- 
Land, structures, and equipment, less reserves... 
Acquired security or collateral, lees reserves... 
Deferred charges 
Undistributed charges 
Capital stock and paid-in surplus of Gov't 
corporations. 
Other assets 


Totel assets 





etewerr 


~ 

. 

ie} 
' 


Las | 
“es eete 
'o fFrrewmo:i 
‘ wrinweti 
° . 
wt mere 





%| 8 
$ 








Liabilities 
® payable to: 
Others. ....++. 
Accrued liabilities: Gov't agencies 


Bonds, debentures, and notes payebdle: 
Gov't agencies: 
Guaranteed securities issued to Treasury. 
Bot guaranteed 7/.... 
Others: Guaranteed securities. 
Hot guaranteed 7/.. 
Deferred credite....ssseeccees 
Undistributed credits......-ss+ eeee 
Other liabilities (including liability reeerves). 


Total LiadiLitios.....-cceccccccccscccccscssscees 


Capital 
- 3. owned: Capital stook......-ss+++- eoerccecce ° 
Paid-in eurplus.....cscccecercccers 


Bepended appropriations......... 
Earned surplus (or deficit C- }).. 


Total U. S. owned 


Privately owned: }mteg POM. ccvcccccccosccce ° 
Barned surplus......++seeee> eco 


Totel privately owned........++ 


war 


~ 





te ite 1 oa 


« |e * ° 

winter twe 

“oO 

* |e « 

re bs ee eee 
. 



































Total capital... 
Total liabilities and capital 


apelgete of investment of United Stetes 
ue 0 rT) reset, including 


interagency iters 9/ ode dscesenccoccesocs 
Interagency items (net), qnounte due to (or 
froa (- 13): 
Gov't PACIONG, ...ccccccccccsccccccecsces 
Other Gov't agencies excluding Treasury loans 
to Gov't corporations. .......ccceccseeeees ° 
Book value of United States interest after ox- 
clusion of interagency items....... eevee 


ea tsagens Liadilities : 



























































18/ Includes $125.0 million valuation ; ivities under U. 8. Housing Act, as amended. 
/ tioned to © assets. operations of the Authority are reflected in 


2/ 
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Corporations and Certain Other Agencies of the United States Governsent - (Continued) 


Section I.- Assets, Liabilities, and Capital as of March 31, 1946 - (Continued) 


Table 5.- Certain Other Agencies 
(Im millions of dollars) 



































































































































































































Recut ive ational 
Offiee of the| Department of Agriculture Housing 
Presiden” Agenay 
 Ctfiee fer "er | Tederel 
Total a ~~ vere mere |,°% *™ | agency ‘ 
Oretis | 7" | mectri- yy | Federal 
Was Ant nd Seourity fieatios | y Housing 
Migping [tration Adm ad o- | tat nto Adminio- 
wotien tration 
y 
Aseots | 
dovccecccssosumsdhbsshodeeas faveddamesed 4ko.0 303.8 9 55.2 4,3 | 2.0 | 29.4 n.0 13.3 
Loans receivable fren: Gov't eGmnthebidscccesced 2 7 - - -2 - - | ~ + - 
Others, less reserves.... 948.2 - 23.0} 322.4) 422.3 10.6 60.0 | 20.9 3.0 66.1 
Accounts and notes receivable from: 
Gov't agencies.. 68.6 2.7 ° 27.8 . ° | a 8 | 
Others, lese reserves...... 558.3 394.9 5 1.8 ~ a 1.9 ad 143.0 16.1 
Accrued assets: 26.1 - - 3 ° - 7 7 - 27.7 
38.6 - - 30.8 4.9 a ° 6 1.3 8 
Advances to contractors and agents... 82.0 17.7 - - ~ - - - ° 4.3 
Commodities, supplies, and materials....... 92.2 39.0 - - - - x 52.4 of 
Investments: 
Public debt obligations of United States..... — - - 7 ~ - - [103.1 - - 
Other securities, lees reserves.........++++¢) - 7 - ~ ° ~ ® 2.7 2.0 
Guaranteed securities, held by Treasury......++¢) 11,0805 - - - - - - - - 11, 264.3 
Land, structures, and equipment, less reserves...) 12,914.1 7,817.8 - 21.2 2 13.1 145.9 6 3,224.2 1,691.1 
Acquired security or pan sere less reserves... 22. - 1.3 2.2 - ° - | 17.9 - 6 
Deferred charges........ - 376.2 140.2 - - - - 41.0 A 168.2 6.6 
Undistributed charges........0+.++0+6 206.9 129. - 6.8 ° - . - 66.3 2.5 
Capital stock of Gov't corporations... 178.5 - 178.5 - - - - - - - 
Other assets... .sccscceccescccccecess 24.2 7.0 - 15.5 ~ - : ~ 1.7 = 
Total assets........e.cee0es ceecceccececeecceeece! 27539002 | 8,931.4 204.2} 4ek.2| 431.9) 24.1] 271.0 172.5  |3,754.5 | 23,116.2 
Liabilities 
Accounts payable to: Gov't agencies. 651.5 648.9 - ° - - ° bd 2.6 . 
Others........- 26.2 187.3 - ° . Fe - | && 7-7 16.7 
Accrued liabilities: Gov't agencies. 3.0 = ~ 2.9 - - - a2 - o 
Others.....+.0 7 ~ 7 . - ~ - ‘I i ° 
Trust and deposit liabilities to: Gov't agencies 86.5 21.3 - 6 P A 2.0 P M2 27.9 
jececccce 14.1 ~ ® 5.4 al ad ° 9 3.3 4.5 
Bonds, debentures, and notes payable: 
Gov't agencies: 
Guaranteed securities - public issues.... 8.3 ~ - - - ~ ~ 8.3 - - 
Bot guaranteed. .....cccccscccsceseccecces 304.3 - - 106.6 277.5 - - = - - 
Others: Guaranteed securities.......-s.ssees 32.0 - - - ~ - - | 32.0 ~ - 
Not guaranteed......... occcccseceoce - 7 - - - = - - - 
Deferred senay Dametbendvneestcereeine 291.4 286.5 - - - - - - 4.6 3 
Undistriduted credite......s.cccscccccccccccccecs 220.9 150.5 9 Bs - - . - 65.9 3.5 
Other liabilities (including liability reserves).| 419.5 330.5 - - - - - - 59.2 29.8 
Potal LimDdiLIties....ccssccccccccccccccccccccccce| 232805 1,625.0 -9| 115.9] 277.6 2 2.0 | 46.9 177.5 82.6 
Prenpistesz iateres® 4,867.3 7/| 697.4 6 61.6 61.5 | 2,144.2 | 62.1 4,036.1 8/ 12,942.4 
@PPropriations.......ceseccccececcesesee| 35,910.02 14, 867.3 7. 897. 161. ° 1, 5 036. 942. 
Excess of income (or expense ['-] ) 9/......+-++++|-10,048.5 | -7,560.8 494.0] -529.3 -7.3 | - -57-5 2,875.2 | 43.5 20/) 459-2 91.2 
Total proprietary interest........scseceeeeeeeeee] 25,06Le7 | 1,306.5 203.3] 368.3) 254.3 | 24.0) 269.0 = 3,577.0 _| 3,033.6 
Total liabilities and proprietary interest...........| 27,990.2 : 6,931.8 204.2 heh.2 431.9 25.2 271.0 [172.5 2. 5 13,116.2 
analzete of investment of United Seales 
ry ue 0 es ‘est, including 
interagency items cocccccccvcccscccocccccosce! BST Ie3 7,306.5 203.3 368.3 154.3 24.0 269.0 [125.7 3,577.0 1,749.3 
Inter items (net), amounts due to (or 
from| -j ): 
Gov't corporations and those Gov't agencies 
not required to report.....cscccsccsccccere ~ 12.0 - ° - - - -* -12.0 -° 
Certain other Gov't agencies, excl : 
Treasury loans to Gov't corporations....... 838.3 636.5 -178.5 62.2] 277.4 Pp ' 1.9 6.8 9.9 x 
Book value of United States interest after ex- 
clusion of interagency items........ccecceceeee| 14,635. 7,954.9 2.8] 450.6| 431.6 24.0] 270.9 [134.4 3,575.0 1,749.4 
ooo oO | ————— 
Cont % liabilities 
er | WEERBcc cccccccvddcddicccccovcescodeses 227.3 - - ~ = - -- = a 227.3 
CiRiiciininiibit ice dpcionainieecnaweanganubaginidagiaeilianee 2 = = = = = ~ ere NR A =_| 








Lese than $50,000. 
Figures ere as of Tebruary 
lease and U.N.R.R.A. activities. 


and Feed Loans. 


munity Facilities. 


Sten 


28, 1946, with exception of those of Lend- 
Consists of Agricultural Marketing Act Revolving Fund and Baergency 
Crop 

Consists of Indien Loans, Puerto Rican Hurricane Relief Loan Sec- 
tion, and Puerto Rico Reconstruction Administration. 
Consists of Public Works Administration and War Public Works, Co=- 


of surplus supplies ae Se War I), 


and guaranteed loans Cnoraa’ ter 236 War Department, guaranteed 
loans (Worta Var 11); a Public Housing Authority, —— housing, 





and Greentown, veterane' 


conversion programs; Federal Security oe. loans to students; 
and Treasury Department, miscellaneous leans 
other assets. 

Excludes unexpended balances of eppropriated 


funde. 


Includes the value of vessels and other expenses transferred from 


the U. 8. Maritime Commission. 


§/ Excludes the value of vessels and other expenses transferred to the 
War Shipping Administration for which no transfer of funds will be 


i 


requi 
9/ Represents excess of expenditures incurred pursuant to legislation 


for such activities as: 


construction and operation of 


merchant 


loans and grants for rurel rehabilitation and subsistence home- 
eteads; relief and rehabilitation in Puerto Rico; loans, grants, 
end relief in construction of housing, public works, and conm- 


gwunity facilities; and others. 


10/ Includes $74.9 million representing equity of aeroe in earn- 


/ 


of 


group accounts of the Mutual 


ings 
Consists of paid-in capital (U. 8. owned), less my sc loans to 


Government corpar ations, 


plus excess of income (or expense). 
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Summary of Interna! Revenue Collections y 
(Im thousands of dollars) 
Income and profits taxes 











Tndiviéeal 





ae ee 


1.779.177 


106, 510 

407,123 Te 
2, 795, 700 020 
646, 44s 7 125,471 
341, 598 274,152 
2,379,553 37.339 
636,161 102,270 

383, 6,2 243, 34 

2, 7a, 561 ait os jae 
1946—January. scccccce 3. . : LJ 6, 6 718 
Yebruary. eeecece ~klg hg ret _ an og se 5 2s 140 
March. seses cane 5,023,673 » 320,110 2,274, 592 565 
ATLleccescccccs 2,415,833 1,703,072 | 1,216,546 481,232 98,277 






































‘ Manufac~ 

Estate and turers' and 

gift taxes Ddeverage retailers’ 
excise 


taxes 





' ‘378.840 0, 75 MO 
ee | 2 
83,055 sa | 


ee 
ras 


3 5.435 96, 517 100, 32 
298 2983 116,192 lai, 
2 300 103, 697 115,686 


1.430, 


TUNE ec ccceccoccs 61,807 


TUlyccccccccccce 104,924 2. 5,870 120,7 228,004 
MUZuBtecccesccee 68, ° 5,479 102, 131, 767 
September...ceee, 33,516 198,497 5, 500 93,472 92,888 


Octoder.esecees wh 242, 799 6, 784 122,295 140, 039 
Bovember..ccsese Wh, 229, 586 1. roe 111, 785 113,438 
188,126 62 7, 43 106, 878 101, 680 


December....+00s 588 45,178 

1946-January.ccccsees 60, 221,156 7,952 1 120, 821 
Pebruary....eeee 111 55.650 210,021 89,496 8,1 1a 93, 306 
March. scoccesese 998 47 212, 322 . 8,6 113, 798 119,953 
April..ccosececs 614, 4a 1,158 65,599 214,055 7,372 111,261 118, 553 


Source: f} Total receipts from internal revenue: Statement; ing provisions of the Vinson Act, and the tax on unjust enrich- 
ment 


Daily 
2) Detailed collections by type of tax: Reporte of collections made % 
by collectors of internal revenue. Represents collections under the Federal Insurance Contributions 
Bxcludes collections for credit to certain trust accounts for ter- Act commencing September 1939; prior thereto, collections under 
ritories and insular possessions, etc. . Title VIII of the Social Security Act. 
Includes collection of taxes withheld by employers pursuant to the Represents collections under the Vederal Unemployment Tax Act 
Revenue Act of 1942 and the Current Tax Payment Act of 1943. commencing September 1939; prior thereto, collections under 
Includes income tax collections on Alaskan Railroads. The excess Title IX of the Secial Security Act. 
profits tax included in this colum is that imposed under the Represents collections under the Carriers Taxing Act of 1937. 
Second Revenue Act of 1940, as amended. Includes tax collections under the Sugar Act of 1937 and under 
Consists of the declared value excess profits tax, the profit limit- the dividends tax impesed by the Act of June 16, 1933. 


g 
' tee eee sre ee eetpee ave 
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Corporation income 


and Excess Profits Taxes 


Employment Taxes 
Manufacturers’ and Retailers’ 
Excise Taxes 
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Individual Income Taxes 
Alcohol and Tobacco Taxes 


Estate and Gift Taxes 
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Detailed Analysis of Internal Revenue Collections / 


(In thousands of dollars) 





Viscal years Miret 10 months 





19 wi Fiscal Fiscal 
5 year 
1945 





Income and profits taxes: 
Individual: 


Withheld ty seheneee 
Current Tax Payment Act of 1943 2/ 
Revenue Act Of 194Z.....ccccccccccccesecesces 
Other: y 
Current PTUTITITITIT TTT TTT ttt 
Back....++- 
Total individual income taxOs......ccssscseccsece 


SOOO OHEHEEEEEEE SESE OEE OE OOO OOS 


Corporation: 
Income taxes: 
Current 3/eccccecccccrcssscccccscvceccssecoos 
Back. ...ccscsssecs 
Bxcess profits taxes (Second Revenue Act of 1940, 


BB OMONGOE). ccccsececcccecsessscetseseeseseeess 


Total corporation taxOG....sesccccsscccsescesesce 


Miscellaneous profits taxes: 
Declared value....... 
Vinson Act.....++ 


eoeeseeee Se eeeeeeseseesseees 
PO ee eee UCP ee) 


SOCOM OHSS OREO SEED EOES 


Total miscellancous profits taxes.....ccscccccoes 
Total income and profits taxes....... 


Employment taxes: 
Social Security taxes: 
Old-age insurance BD] oveccecccncsscccevecscccecece 
Unemployment insurance 6/ 
Total Social Security taxes..... Soccses eccocccccs 
Railroad retirement 7/...... Sescccecsosedeccongsocecce 


Totel employment taxes..... see eeecceesesceeeeeeesoes 


See e meee ee sereeeseeeeee 


Miscellaneous internal revenue: 
Capital stock tax..cccssccccessccsces se eecceseoccoece 


Bstate tax.. 


GALE tax. ccccccscccccsseccsccessesecessesesesessseses 


SOOO HOSES H HOE HEEE HEHEHE EEESESEOOEEEED 


Alcoholic beverage taxes: 
Distilled spirits (imported, excise).. 
Distilled spirits (domestic, excise)..... eseesveee 
Distilled spirits rectification tax...c.scssssess 
Wines, cordials, etc. (imported, excise)......... 
Wines, cordials, ete. (domestic, excise).......+. 
Brandy used for fortifying sweet wines ( 


Dealers in distilled rite; rectifiers; manu- 
facturers of stills (special taxes).......-.. ee 
Stamps for distilled spirits intended for export 
Case stamps for distilled spirits bottled in bond 
Container stamps 
Floor taxOs..ccsccsscscccecscs, @ crececceccecocese 
Ternented malt Liquers....0s.00 gee ame 
Brewers; dealers in malt liquors (special taxes). 


Total alcoholic beverage taxOS.....s-sessceescees 


Tobacco taxes: 
Cigars (large).. 
Cigars (small)... 
Cigarettes (large) 
Cigarettes (small)... 
Snuff 


Tee eeeeeee ee ot eee oeeeseseesee 


Cigarette papers and tubes....scccccscssesccseces 
Leaf dealer penalties, OC. cccccceccccceccceseses 
Cigarette and cigar floor taxes....ccccssecsesces 


Total tobacco taxOS..ccsscscccevcesecessesssesers 


Stamp taxes: 
Bonds, issues of capital stock, deeds of oonvey- 
BNCO, ObCreesccccsersseeseseeseecesessceeseeses 
Transfers of capital stock and similar interest 
BOLOB. cccccccecssececseseeeseseeeeescereesesees 
nm COPA sc cccrceccsescecveceesecesssvesesess 


aying 
Silver bullion sales or transfers.....cseceesssce 
Total stamp taxO8.....-cesceesesee: 








10,263,418 8,465, 852 
802 800 


8, SINT Wy 
19, O34, 313 


7,239, 5LOr 4/ 
130, 221r 


15,836, 362 





4, 422, 682 
458,034 


11,003, 520 


3, 494, 007 
372,950 


8, 813,455 





15, 883,235 12, 680, 412 








112,973 
137 


143, 798 
160 





143, 978 
35,062, 526 


113,110 
28, 629, 904 








1,290,025 ae bs 


1, 13. 1 , . 
265, 012 284, 756 





1, 738,372 1,779,177 








| Ag 28h 
205.930 
pi 





110,182 


1, 348, 47h 
mn 
46, 308 


. 

5. 32 
830 
10,991 
551,507 
2.29% 

















7.4L 7.493 
25. 


4] 





——— 800 | __ 95, 28 

















(Continued on following page 
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Detailed Analysis of Internal Revenue Collections //- (Continued) 


(1m thousands of dollars) 
Miscal years First 10 months 
Fiscal Fiscal 


135 








Type of tax 





Miscellaneous internal revenue (continued): 
Manufacturers' and retailers’ excise tame: 
Lubricating oils. 69, 404 





Floor taxes on tires and tubes.ec. 
Automobile trucks amd buses......---cecceee erccccce 
Other automobiles and motoraycles...... eocccscesces 
Parts and accessories for automodiles....sscesesess 
Blectrical Saveenst-caseoaasosuvechvesocouseredanen 
Blectric, gas, and oil — 
Blectric light oniel ap . iijifia) 
Blectric signs ae 

phonographs, 


Mechanical refrigerators, air-conditioners, e« 
Matches... cccccccccccccccsecscecesesseseseees 


Business and store machines.. 

Pures - retailers’ excise.....+.++ ecccece eeeccccese oe 

—- Petallerse’ OXC100..6.-seecccssccecscseecs 
- retailers’ excise (effective W/W)... 

nee manufacturers' excise (suspended as of 

Optical equipment ee as of ui/i/ie) 

Photographic 


Sporting Goods... ...sseccecccccecsessescssseveses oe 
Toilet peoparations 7 ~ setailers' OXCLSO..-eeeeeuee ° 
Washing machines (repealed as of 11/1/42).. 

Firearms, shells and cartridges 

Pistols and revolvers oe 

Repealed taxes not listed above.......+. 


Total manufacturers' and retailers' excise taxes... z 726 1,160, 368 











Miscellaneous taxes: 


Sugar Act of 1937 

Telephone, telegraph, a and cable, leased 
WATOB, OBCrccccccccccccereereceeessereesrereeses oe 

Local telephone eesvies..<<4- eeecce eocccosece 

Transportation of o11 by pipe lins.......essse« cece 

Transportation of persons, seats, berths....+.+++++ 

Transportation of property (effective azhiiie ) ee 

Use of motor vehicles (effective wun 

Use of boats (effective 2/1/42)... 

Leases of sufe-deposit lia snscaanheiies 

Admissions te theaters, concerts, etc 

Admissions to cabarets, roof gardens, etc 

Club dues and initiation fees 

Bowling alleys, pool tables, etec..... . 

Coin operated GOVL COB ssc eecccceceeees 

Adult 





4 and p 4 or venevated. butter, 
mized flour s/ and filled cheese.......-.sssse ee 
Oleomargarine, including special taxes 
Barcotics, including marihuana and special taxes... 
Coconut and other vegetable oils partes 
Bational Firearms Act...scscecesses 
All other, including repealed taxes not listed 
BDOVOs ce ccccececcccecereeseseseserereesseesesees e 
Total miscellaneous taxes.......-+++- ecccesoce eccce 1,075, 401 1,430, 428 1,193,496 1,260, 450 118, 553 


Total miscellaneous internal revenus....esssessseeses ee 5, 353. 336 6, 959,634 5, 616, 960 6,461, 268 « 614, bah 
Total internal revenue collections.... . 40,119, 510 43, 800, 338 35, 885,295 34, 596, us 3,031,133 2,415,833 




















Adjustment to Daily Treasury Statement +1, 565,477 +101, 664 -288, 624 -674, 100 -285, 266 -105, 735 


; 64, 967_| 43,902,002 |} 35,596,672 __ | 33,922,088 _|} _2, 75,867 | __ 2,320,096 _ 
—— = 
Source: (1) Total receipts from internal revenue: Daily Treasury State- y Current collections consist in general of tazes paid within twelve 
ment; (2) Detailed collections by type of tax: Reports of col- months after the close of the taxable year for which the return 
lectiong made by collectors of internal revenue. was filed. 
Revised. 4/ Current inaividual income tax collections for the fiscal year 1945 
Less than $500. include payments on unforgiven portion of 1942 tax, due March 15, 
Bxcludes collections for credit to certain trust accounts for 1945, as follows: $306,605 thousand for the period Jamuary 1, 
territories and insular possessions, etc. 1945 through April 30, 1945, and §135,010 thousand for April igus. 
Consists only of collections for which returns have been filed j Represents collections under the Federal Insurance Contributions Act. 





Total receipts from internal reveme (Daily Treasury 
































with the Collector of Internal Revenue. Collections under this Represents collections under the Federal Unemployment Tax Act. 

act as shown in Daily Treasury Statements consist of withholdings Represents collections under the Carriers’ Taxing Act of 1937- 
deposited in Government depositaries in addition to payments ac- fax imposed upon the manufacture and sale of, and the occupational 
companying returns filed with the Collector of Internal Revenue. tax on, sixed flour repealed as of Novenber 1, 1942. 
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Gold Assets and Liabilities of the Treasury 
(Im millions of dollars) 











a webtieitisc eases ae | 


156.0 

156.0 

Source: Dnily Treasury Statement and Circulation Statement of United States tifieate Fund - Board of Governors, Federal Reserve Systen, 
Money. Reserve notes. 





























p Preliminary. 1890 
y Ceapatene C1) G06 eaxtétienten bat ty the pido ant Sn Deters Recludes gold in active portion of xchange Stabilisation Fund. 


serve Banks; and (2) gold certificate credits in (a) the Geld Cer 


Treasury Gold Receipts Monetary Stocks of Gold and Silver 
(Im millions of dollars at $35 per fine ounce) (Im millions of dollars) 


Gold received ty Silver Ratio of 

eae | aaa (nioeas| aaa 
rem | laneous 2/ fine ) 

portation (-) 1/ monetary stocks 








Hf 








17.5 
17.2 
16 605 18:3 
0110.2 x 
19, 963.1 16.5 


aasy 
8 
4 


ea 


- eee 
' 


. 
*¢ 


BSA sus 
bend 


a 


te owe 


By 


sate &2ee &yas Baee 


#3 


® Shak RBSR EFRY SURE saSK 


UY BBae Seas LaRe BED 


BS Bhi 


3 
as 


88 Rees Shas txsk 


EB sh 
a Ree 
ug 


1.57 


= 









































Inclydes gold released from earmark or golé placed under earnark. Daily Treasury Statement and Circulation Statement of 
domestic coin, secondary gold, ste. United States Money. 

Buvess of sales of gold to domestic industry over receipts of Pp Preliminary. 

nowly-mined domestic gold. 
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Components of Silver Monetary Stock 


(Im millions of dollars) 





Silver held in Treasury 





In General Fund 





Bullion for Bullion 
recoinage 3/ cost 


H 








at 
4os.6 
&e- 

657.4 


62.3 
628.2 

8 
3 
18.6 
352.3 
328.5 


267.6 
pie 


226.3 ° . 


7. 
wwe 


dora 


non NUS 


zi 


MOY. occccccccesccccscecess 


P28 EBhow maw 


July..... oeereecsecesocess 


wel S88 95 


212. 
185. 
157.7 
139.4 . 
127.1 “ ‘ 
105.7 \ ° 


Orr ww 
.ee 7 ee 


~ eee wee 
: 
- es COwr 


w 
; 


6 
7 
5 
5 
5 
7 
6 
9 
1 
6 





























Daily Treasury Statement and Circulation Statement of United Valued at $1.38 per ounce. 

States Money. Valued at $1.36 per ounce or at $1.29 per ounce according to 
p Preliminary. whether the bullion is held for recoinage cf subsidiary silver 
° Less than $50,900. coins or for recoinage of standard silver dollars. 


1/ Valued at $1.29 per ounce. 


Silver Production in the United States and Silver Acquisition by Mints and Assay Offices 1/ 
: (Im millions of ouces or dollars) 





Silver acquired by mints and assay offices 








Nationalised 
silver 3/ 





Ounces Dollars 
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(Cumulative from January 1, 1935 - In millions of dollars) 





Sources of seigniorage on silver bullion revalued 1/ 





Misc. silver 
(incl. silver 
Dullion held 
Jone 14, 1934) 


Newly-nined 
silver (Proc. 
Dec. 21, 1933) 


Silver Pur- 

chase Act 

of June 19, 
1934 


Bat ionalised 
silver 
(Proc. of 


dug. 9, 1954) 




















aK 


Sr SP gE 


VwVuw 


eee 


65.8 





226.2 

302.7 

T 

7.7 
530. 

7 


832.1 





5 
oT 
er 


M7 





1,068.9 





186.9 





Daily Treasury Statement. 
Revised. 


These items represent the difference between the cost value and 
the monetary value of silver bullien revalued and held to secure 


silver certificates. 


2 The figures in this column are not cumulative; as the amount of 


Dullion held changes, the potential seigniorage thereon changes. 
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Money in Circulation 
(Im millions of dollars) 
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Potel 
paper money 
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CAPITAL MOVEMENTS BETWEEN 


THE UNITED STATES AND FOREIGN COUNTRIES 
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Capital Movements Between the Uni ted States and Foreign Countries 
Section I - Summary 


Table 1.- Summary of Net Capital Movement 1935 - 1945 
(im thousands of dollars; negative figures indicate » net outflow of capital from the United States) 





dmalysis of net capital movement in: 


Bet capital 
movement 





Transactions 
in domestic 








Bebe 


Rs 





1,405 


-36,215 
7 +480 
9,953 


gm 


Beit ba) 
156,685 r 


5 
18, r 


eS r 
52, ? 
a2, ? 
22h, 913 


uate 


ake, 
4,837 








2 
$ 


} 
M8 BES Sea BAS (S | Eee 
3 


Bh; 


pbB wan zee BBY 
WS 388 
J 


By 


Fe 


47,329 
-116,872 
10, 
57, 289 
26,8 
76.26 


229,521 Se/ 


1 en DW 
174,973 
11,70 


wag 
wk 
a 
125.958 
6, 


~157, 
-9, 601 








5 ii Be Skt dk G8 


bp, 3. 
3482 


& Gy oh 
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Footnotes appear on pages 93 and 94. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1042 ~- December 1045 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 





Total 

calendar 
January ruary| March 4pril 

Tone (Jan.1- . (Fed. 26-| (Apr.2- le Sept ember 

Jan. 28) . Apr.1) | (apr.29) 








Latin America 





+163,713 | -28,521 *37.519 | -24,200 
-14,018 “1,473 -2, -296 
41,489 +277 +311 503 


| mi 3 
-2, + +390 -18 
33 | 2] 38/32 
-59,296 -1,032 18, 638 
-133,656 rie -53,475 
+16,829 +10, 71,195 


-18,205 | -58,42%/-114,1%3 |-46,179 








+14, 550 _2a/ +7, 536 




















+23, 345 1/|+227.185 |+103,822 |+62, 881 2/ 












































(Contimed on following page) 











June 1946 
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Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1042 - December 1945 - (Continued) 


Capital Movements Between the United States and Foreign Countries - (Continued) 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 

















































































Total 1943 
Toes January | Fetruary| March April May June TJaly | August | September| October | November| Decenber 
#419,932 | -97,503| 422,178] +29,403| +5%,012| +1,966 *93.548 71,480] 477,201|+37,902 | 79,211 | 411,070 | 439,464 
410,990} 1, 9813} =3, 42,288) +4, J 4, “1, -2, 6 +1,189 | 41,593 
+2,952 ake +190 S508 +293 Sor bre ee in Feat Aa a “1,097 277 
1,865 -72| +2,222 - -1,277| -927 - -103 akg +322 
~1,992 +63 -339 3e “1 +132 “as poe tee = = -757 531 
-926 +159 -30 9) 1 +58 +29 ie 537 ~202 -150 55 
+4, 525 +108 99 +188 -1 89 -73 465 : 16 +ug2 | 43,115 +949 
+112 513 -211 -704 -7 3 +52 “9 r - ot +715 +212 -233 
+268 +278 “104 -9 a5 -79 +30, +249 93 +56 145 
+13,690 -916| 1,031) +, +680| +1,078 -330| +42,222| -2,020] 4, +3, =2,371 | 41,045 
+29,402 | 48,321 -10 pag | *410| 42,187 -80| +1,7%4| +3,107 pes “ae 3,307 | +2,891 
+18 , 26 993 +*1,229 +*1,739 -7,996 41,353 +1,056 21,77 +2,809 +1, 693 *l, +1,976 43,731 
-116 +60 +6 -6 +19 -1 -13 5 +16 +69 217 -1 
+14,379 -530 +2,008 ripe: -1,867 +758 +2, +3,102 4, UL -3, +5,110 +#1,010 4, 
20,993 -387| 42,651| 41,906) +6,390| +3,695 21 33088 3 hen) 4267 | 43,251 | 46,412 
+37,021 -661{ -5, +10, 682 kg 4995 | +8,019| +2,784| 49,119] +2,840 -2,480 | +11, +310 
ee “<a sb bos -197 Zz a -2,161 ee = -4, 603 an *1,11 “2 
+35 .7D +438 | +3,659 $3,058 #6,852| 43, +1, +661 waties -ae +2,a6 hes | _-3,087 
4584,737 | -86,975| 435,259] 4#52,52%/ #58,297| +19,221 | +112,612 | +79,947| +97,653|+35,67% 3/ +94.419 | +34,105 | 452,002 
4335,199 |4164,921| 445,152| +16,669| +4,108/ -15,692| +2,s13 | -61,487| +76,692/416,793 | 436,906 | +91,404 | -83,060 
-1,509/} -3, -1,296| +1,613| -2, +2, - 41,498} 42,932] -1, : -9,4es | 42, 
+3,201 “gee +2, 69% <259 -1, et 3 -25 4 whe Mer “1,412 soles 
+30,152 421,291} 46,293) -7,796| +16,355| +7,678| 4#9,037) -1,708) -4,035 | -12,191 +651 | 4,845 
= #8,253| -5,306 468 93.095 42,922| 46,572) +236) +5,743) -1,805 2-385 +3,590 pes 
+3, +3,639| +2, 46,510 .161| +3,060} +6,2 +185 -137| 4,670 43,1 1037 | *7.¥ 
3 +*1,092 +734 +866| 41,102/ 41,7 -5, 338 +55) =-615 -2 -50 5s 
-33,171 | 4,152] -2,458| -6,353| #3,703| 43,535 | -20,W) +24,222| -2,979| -2,183 | -11,705 | -3,370 | -12,876 
-2,067 +56. yy 587 -88 +33 311 #191} -2,036 -1 +24 46 +251 
-28,231 ~21si62 “4,257 -380} +4,512| +17,708 | 410,113) +9,519| -40,609 13,706 +725 | 43,250 | +6,056 
420,403 | 41,143 -1,048 #491 | 412,958 | 41,332 -879 +64. +231 +50 | 45,26 a 
+26, 7 +2, +3, 7 001 +966 +2,826 +2, -1,933 4, 7 ° +488 43,1 
pig was Mai ‘ 2) -1,132 +567 we +213) +1,165 4 re 4,237 41,316 
+4, 683 +192 43] 43,123| -1,28%| -1,527| 41,582| 42,74) 4,324) +706 +213 | 43,398 4 
37,877 | %5,052/ 411,253; +10,389| *6,789 -232| 45,314 | -6,365 | | (4932 +1,077 -1h | #1, 
Total Latin dmerica. #115,131 | -6,789| 419,159] +23,06%| +2,332| 61,254 | +26,902 | +23,194| -36,990|~18,215 4,266 | +2,086 | +23,400 
COC 
a shi cbwewercsedeeds 222,629} “1, -6,607| +28,583| 49,574| +7,096| +21,930 | +13,453| +22, 762/415, 526 “15.18 br | +69,170 
French Indo-China... -105 -361 52 -1 +120 +10 +153 +106 +2 
Hong Kong....++s.seeees -17,831 -261 823 *750{ -7,557 -32| -10,656 +487 +133 3 -450 +32 -217 
India, Burma, and Ceylon 4,773 | 43,130 12.6% <2,874| -3,619| 4,466) 4,133) -7,202 -115| -728 -1,910 1,653 +5, 204 
British Malaya......... ; +73 -87 +35 AZ 1 +231 -23 +20 -12 +60 - -13 
Jepen (1 Korea 
bbGecwece -T% 240 -97 529 os Bald -13 +30 -16 +36 -30 26 -127 
Netherlands Bast Indies on -2,022 5,034 +1,979 +5,156 -14, 781 +1,467 5, Ou +1,580 4, Say “, *1,690 <1, 645 
Sie | | eel ate] ate] | ok | engl] slate | Se] | «8 
Other Achesccs.ccccsoese 425.867 29 pref 6,722; -97| —31% "oi| “270| +2¥5| +1,0N8 | +6, 660%R/ 42,982 ° 
| 
Total Asia.......sseeees 4225,409 | -1,518| +7,100| +20, 645 -527| 41,986 | +15,096| +3,051/ +25,208/+14,440 | +23, 6834b/ #40, 65% | +75, 422 
ay — op #151 | ¢2,327| 41,239] 4900/ #3,987| -¥,762| 46,768! 42,937) +%,483| +84, 602 nee | 10,042 | -12, 696 
eeereeeeeseree ’ . . ° J , 7 -15, . -12, 
New span rer an +754 “195 +631 -212| +2,097| -1,369 +940 7 -748 42,719 927 264 | -1,151 
Budam...ccccsccvcccees -7” “178 +137 -21 5 -684 +497 -82 -27%| -473 +5 -15 -23 
French Moroces......+.++ 4,366 | 42,616 “+1 1,275 Spd 43,018 | -5,571| -4,226) 42,891) -3,505 -1, 42,889 | -3,292 
Union of South Africa... -7,505 | =2,357 -877 -3,442 -1,721| 41,087} -1, “eo 17 | -3,732 
All ORG... cc ccccccccces 422,831 +388 8H 18,091 ae | +10,574 +23, 6,928 +950 5, -2, uf 12,528 1,101 
fotal other countries... 423,807 | 42,947 4561} 419,156|  4935| 43,336 | 426,523| +4,669| +6,389| -3.633 | -17,472 4571 | -22,195 
Unidentified. ...cesessesee 0; nh -16 4h} 62) tes} wa “s| -6:0| -ss <3ue/ 179 | = 543 
a 
Grand total..........- sees | 1,283,593 | #72,750 2175 | #132,152 | +65, 206 | +70,330 | +223, 795 | +49,592|4170, sho |+45, 3/7233.261 jase. sre 44, 99% 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 
Table 2.- Net Capital Movement, by Countries, January 1042 - December 1945 - (Continued) 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
Total 1944 


calendar 
Tous January | February; March april 
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sngust 





re 


May 

-167, 701 , -2, a #2,913 | +33,490 

51.178 5.87 -147 +6 
5,972 . - Fee +169 


34 & is es 
+581 +35 eS 


-1 
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#38 


4 
—~ 


. 8; 
2 28S ge 


+920 
42 
w2B | <3 
+ ’ 

| sisal ¢ 


& 
» 38 


“ 
§ 

oe 
a 


-51 
+2,087 

+129 
+3.933 


+1, 703 
+78 


-290 


859 


+86, 860 





+866 


+7 
+601 


+36,08% 
-16,866 
47 


4195 
+6, 847 
+38 
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#107 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Gection I - Summary - (Continued) 


Table 2.- Net Capital Movement, by Countries, January 1042 - December 1045 - (Continued) 


* (Im thousands of dollars; negative figures indicate « net ousisow of capital from the United States) 


Potal Lae 
re demary | Fovruary | Merch | april | Mey dune, | July | angust |Septender 
1 











197,490 | -£2,430 | obs, $3,278 oy. “Tes 
sesso | =a:5Te ee aasime | Gar3ee | osncue $5 |S |< oe 
-128 +623 | 92, 
ee cccceseccesces 702 mo oe “ii 


Premier eames iz sales | castes | on peg 
Prreritrti ty -20 -ll #270 oe 


weeerececese 569 . on 


-2, 
eeeeeresesereeee 5, 766 +6, 39 


Spain.. 
Sweden. ..+.+- eeeceecsece 


Owl teorDand,..-cccceceese 
Ue B. BO. Rececvvcevccses 
eoeeecccseeee 


Tugoslavia. 
Other Burope...cceseeess 





Total Burope.cssccecsses 








1,42 +3, 38 
-7a -1,639 
+3, 45 $21,839 


+6, “20 
“i000 ee 
be #496 


+27,030 3,269 


41,206 2,2u2 
419, 503 412,035 


ececcooe 9n + <1, 142 33-3 
PeMAMRe coccqcccccceseces 110 ? +, 
eeececccccees 18350 +, ° = oni pe -552 


$3,847 08, 958 
$3,191 +310 


$45, 305 | 48 057,622 


Vonesuela. ....ccccsesess 
Other Latin Americsa....- 


Totel Latin America... 





ks 


AB 

~~ CBAMRs occcccsccccccccece 
Prench Indo-Cnina.....+- 
Hong Kong. coccccccoccces 


Indie, Burma and Ceylon. 

British Malaya..cescecce 

Japan (incl) Korea 
and 


& 
§ 


4, 8 6,709 
Ba] 3 


-4, m6 | #3123 
-39 


uB 


e272 


2 
3 


eeescecce 


Philippine Islands...... 


Turkey 
Other Asia. 








Bow Seahahtsccccssescces 
Baypt and Agglo-RBgyptian 
Sudan.....- eeececsoese 





ts ub LE fesse 


42, 51 ages +160 
ALL Other. ..cccccoccecee ous SS yf 1,970 
Total other countries... $920 Jy/ 02, 35% | 
Unidentifiod.....scssseeee __ 41,222 


Grand POtebeccccccccccccce 4156, 665r $768, 89r| 


Pa 
] 








ile 












































: 
Pi 





H Adjusted for of a foreign t of G13.9 million 2/ Adjusted to cover 
the a account 0: . 
y reported for the first time on March 11, 1942. follows: (a) the 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 


Table 2.- Continuation of footnotes 


sales of Canadian long-term securities, and (>) the inclusion of 

$2,564 thousand representing redemptions en July 1 of 5/ 
securities, as well as (c) net disbursements from the United King- 

dom account to domestic payees of $3,498 thousend. &/ 
Adjusted for the inclusion of accounts of (a) $2 million for France 

and (>) $7.8 million 


y 


"All other" now reported under "Unidentified". 
Adjusted to include $510 thousand of short-term banking funds which 
were omitted due to the elimination of several branch benk reports. 
Adjusted for (a) the inclusion under "Italy" of an account of $2,023 
thousand which was previously classified as domestic, and (>) the 
trenef er of $6,887 thousend from the "All other® classification to 
Adjusted to cover the following changes: (a) $35,457 thousand 

from the "All other" classification to 8; 
(d) $6,918 thousand previously classified as domestic was reclassi- 
fied for account of Panama. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 












Section I - Summary - (Continued) 
Table 3.- Net Movement of Short-Term Banking Funds, by Countries, January 1942 - December 1945 


(Im thousands of dollars; negative figures indicate « net outflow of capital from the United States) 















































Total 19k 
calendar — 
Tone (June 4- | July | August | September| October | November | Decenber 
June 30) 

a Kingfom.........- “72, #26132 2c/ 24,592 | +27,568| +26,871| +18,752| -3,296| +32, 
WI >< i daginc coccncaks Ne 41,071 +1, 767 73 -1,390 -538 Reon “tes 
Wins inn o00500 aan +3,230 ~252 -1,011 +339) = *7,395 2 792 4 
caw Veaaiiny.scessnegins F = a 46,147 1s 2 = i ~ 
Sotherlands.......0s+c00 9, 4917 <933| -3erh| sane | 995 % +2| 
BWOGEN. « covicceccdccece ~61,182 +2, 475 +219) 41,337| 1,935] +2,403 4397) +1,399 
Switserland............. -158, ~1, 808 10,386 $3+930 #5,100| -8,829| -6,007/ -2, 
Other Burope...........+ +2, #1,719 | 4,304) +2, +6, 362 +525 | _ +6,795| -15. 
Total Burepe............ 55,172 +30, 302 20/ #20, 948 | +25, 515 31.458 | #10, 294 -2,161 | _+16,108 

Open, 2 <ocasonssseasr aus +122,270 | -5,092 x10} 151.962 +6, 667 | -24,903 +29, 798 2e/ +36,666| +3,698) +a4,¥32| 47,812 | 425,215) _ -2,928 

Latin Americg............- +236, 608 23s See 420,901 | +63, 100 }+29,015 2b/ +27, 725 | +12, =5,218 | _-13,062 446, NES +22, 140 : 

; ~~ Japan (incl: Korea ‘ 
and Manchuris)........ -3%6 +189 41,150] -1, 340 +2 +1 +16 +217 a -79 “na -251 
Other Asia...+.+.-eesess +209, 83% -10, 647 +6, 480 -2,732)/ 4213, 142 5,35 +3, 306 5,073 +2, +2,917 : +9,608 <13,151 -1,586 
fotal Asia..........-005 209.798 -10, 458 —1. 59 2,07. y/ 4213,14%| 45,386) +3, 322 —+, 856 | _+2,153| _ +2,838 | _ 49,527 | -12, -l, 
Al) other ee eee eeeeeesereee +48, 069 +7, 13s -3.52 -3, 714 +10, 574% +6, Ws -835 -2,407 +4466 -3, +6, B41 __ 195 +22,046 . 
Grand total.....cs..sseeee 4561,573 | -74,305 Beem) se S #100, 712 {61,602 z/ 456,078 | *48,413| 446,121 223,382 | 157.538 | 457.339 















































(Contimed on following page) 





96 


Treasury Bulletin 


Capital Movements Between the United States and Foreign Countries - (Continued) 


Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 


Section I - Summary - (Continued) 


January 1942 - December 1045 - (Continued) 



















































































Total 1943 
calendar ~ 
tort January | February} March | dpril | Mey June | July | Angust | September | Octoder |Hovembder |December 
+438, 90% : +100 | +31, 927 | 43,2 $98,010 | +7%,589 | +76, 301 | +40, 675 +12, +41,171 
cot Az “Toss pig ‘Ris | 4,169 |+11,128 | +2,934 | -5,9603a/ -6,737 + +1,392 
41,193 | 42.295 +426 +416 +969 | 41,291 | -2,452 : +518 | 41,053 +1,164 5e2 
-3,840 a4 +2,218| -1,066 | -2,673 -939 +405 -696 -220 -ll2 -395 +525 
Sie a3 -w +250 -100 +129 -853 +262 -182 +65 -181 M2 
875 +163 -7 +70 -189 +78 415 -105 535 +61 -190 -16 -T2 
+4, 666 +102 +206 +222 -129 -88 -73 +69 as -163 LBS +3,110 +38 
-678 +483 -189 -753 - -714 rer -6 + +291 +701 +168 -227 
+107 +52 -29 -28 +25 +7 *19 +30" +15 56 +42 +k 
+6,929 -1, +1,0 172 -578 41,676 | -2,068 +4, 405 2,219 -2, 3% +104 
+26, serie - peat es 42,141 3 41,486 | +2,285 | +2,083 -678 +3,203| 42,833 
418,679 | -1,981 | 41,233] 41,750) -8.03% | 42,333 4628 | #1,790 | #2,815 | +1,699 | +11,416 +1,987| 3,883 
-122 - -1 -6 +19 -1 -12 -6 +1 +6 -21 -19 
+16, 352 », 12.8% 3.8 -1,86 +400 | +2, $3,094 | +4, 42 -3,798 5.07 | +4, 467 
+17, 708 -637| +2,655| +1, +3,861 | +3, 836 +285 | +3, 3930/0487 41,379| +6, 738 
2,722 -4, *7,1 -1, +66 +6, +1, 867 | +10, -110 2,593 +9, 1,590 
“1,9 +1,967 58 = td <a “2,38 ar = Sul _—~ bane | 5, 3% 
-7. + -2, + x -179 +132 - 
+22, 385 eee +3, 627 tT 6,669 oh, 123 +7, 00 +646 +1, 391 -1 20 582 AE -3,088 
=a 228. Our | _=09. 369 | _+36.899 | 246,699 | +50. 676 | +15. 373 | +223, 702 | 284.759 | +99.263 | +32.888 5/) 292.227. | +31, 668) 255,700 
20h 69S | £290, 8 | 299,670 | AD, OM] | 29,890, | 6.095 | 05,9 | 5 GOT | 90,925) HL. 303. | DSRS, | 2885 | Th Oe 
6,31, <3, ~606| +41,880/ -1,% +1, 880 - $1,262 | 2,266 -2, +4,727 | -10,839| 41,101 
son ten magi +229 33 a pra +127 -177 ie os -1, 452 by <4 
+28, 047 -631/ +10, +6,612 -7, 416,207 | 7,582 | *8,812/ -1,725 | -4,019 | -12,193 +605 | +4, 647 
+18, +8, +116] -2,¥ +3,1 41,960 | 6,688 #112 | +5,986 | -1,666 +1,252 +2,886| 4,886 
sig +3, 5 % or tis +2,721 +5, 468 +116 -169 +4614 +3,05% 3,616 7,278 
- +1,089 +738 41,107 | 1,795 | -5,345 +56 -617 #15 -52 459 
| 
1,627} 5,863} -5,029| 5,638 42,919 | 43,864) -20,301 | 424,572) -¥.182| -¥,082 | 12,723 | -3,438| -1.747 
| 
2,053 +560 ae -590 -97 +57 -713| 4190] -2,038| -1% *12 5| +226 
-31,709| -20,888| -b,507 959 | +5,050 | 417,793 | +10,062/ +9,35% | -¥,995 | -14,717 +736 *2,477| +5, 885 
1 +1, 282 642 | -1,073 465 | 413,001 | +1,243 -865 +646 +206 +462 +5, 268 +390 
421,678 | +2,018| +3,653| 4,281 | -1,342/ 42,197| 43,157 588 | +3,822 -209 =a -2,000| +1,886 
+1,078 | -1,225 +807 +140 | -1,029 617} +2,832 +58 | 41,087 535 +1, -4,287| 41,277 
+3, 342 -19 -272| +2, “1,521 | -1,67%| 42,583] +2,720| -¥,21m) + + +3,% - 
ost'ae 4,685 | +11,407 #30, 280 +8,270 +601 . 281 -11 | -a,oes one 3365 otis 
83,451 79 O38 | _*25.595 | 222,377 +19 159,859 +26, 323 +26, 264 | 40, 688 =25,10% 6,065 =3,198 | _*19,397 
cephawkninsetneeés +222, 716 *2.ng ~6,36% | 428,203 | +8,382/ 48,114 | +22,03% | +13, 589 | +21,65% | 415,200 | 416,896 | 423,950) +69,983 
French Indo-China....... -27 -361 -1 +120 +10 +231 +108 -49 -71 +12 +20 
Hong Kong. ......-+-+++++ -17,.723 -262 823 + -7,563 -29| -10,659 +485 +116 | +780 452 $25 87 
India, Dura, and Ceylon 45,328! 43,229| +2,763| -2,898| -3.379| +, 706| +%,268| -7,107 +n} -ns “1.938 41,645] +%,682 
Britieh Malaya.......... +77 -90 +63 +34 ae +7 +231 -23 +20 -7 -163 -13 
Japan (incl Korea 
and Manchuria)........ -729 +36 -69 526 40 +10 -13 +39 -23 +35 -32 -3%6 88 
Netherlands Bast Indies 25 -3,123 5,036 6,021 o4,158 15,781 +1,467 20,193 +562 -12, 643 +766 +7,143 -1, 643 
Philippine Islands...... 1, =313 +252 +579 - +681 -*10 -292 +253 +1, -171 209 
DR ciocsdecvcdsacess *, -7,258 | 10.377 rg 3, +45, “2,729 | 2,490 +721 ie +1, +4, 57%) 4,612 
Other Asia.........++6i- +3, 508 283) 26, 550 433 -yo2 1 +343 | +1, +6, 043 o/ _+3,027|__ ~8a6 
Batter: 1 
WR Batic i des ccccaess #189, 986 2.852 | _ +7. +12,016| -2, +1, $15,068 | -11, 223,253 +6, 160 2%, Gul +40, 006 278.52 
Maatral ia. «6.66. cceecees +2, 649 PL Fae +1,209 +962 +3,5352 4, 929 +6,687 2,823 ou, +4, 638 -1 477 +9, 827 12,909 
Bow Zealend...........-+ +764 2h +859 -1595| +2,076| -1,386 #870 | -1,079 "be +2, 738 ese -lMs| -1,161 
Reypt and Anglo-Rgyptisn 
peseensbenecdcces -793 +118 135 -18 -25 -716 +897 -9u -279 476 +241 21 +35 
Trench adhe bub +4269) +2, 61% *172| 41,230) +9, #3,021 | -5,583| -%,209| +2,902| -3,482 -1,409 +2,885| -3,289 
Union of South Africa -7,209| -2,358 57% rr. cade -3, ¥k2 pe = -1,665 | 41,238 | -1,092 42,01 ‘/ 420; -3,738 
BS BEB ce cccccccceces +21, 383 +150 -S72| +16, -17,251 | 10,495 | #23,079 | +6,915 +611 | -6,007 -2,01 -12,536| -1,19 
Total other countries 421,043} 42,208 +629 | 419,226 +69 | 43,001 | 426,375) 4,671 | +6,099| -3,669 | -17, +281 | -22.253 
Tebdenbistad.........0000 -22|__ née -76 +n} s60| sens) am +3) 425) oy <2he/ +22h| 580 
@rand totel...........+.++ 1,164, 758 Be] +119, 683 262, 505 28,209 | #78, 3. S22, O45 #56, 720 | 99,027 | +1, +235.679 #163,% ee Tel) 























__ 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 


Table 3.- Net Movement of Shor{-Term Banking Funds, by Countries, 
January 1042 - December 1045 - (Continued) 


(In thousands of dollars; negative figures iniicate « net outflow of ompital from the United States) 





































































Total igus 
calendar 
ious Jemuary | obreary| Merch | 4pril | May June July | August |September| October | Noventer| Decender 
“Tattet Kingdom.......+0 | +75,665 | -2,001 |-34,212 | +3,668 (435,562 | -1,9%6 8. 3] =30,397| -98,200 |.-72,412 | +27, 67% | +23,387 
céveheeaeposonsee = 068 a 1,9 -10, 2} 42,813| +10 -400 a 
ee eeeeereee 4 2, $505 ee os Be oh Rte baht eT a1 es ape #152 = 231 SY 
Dommarkk..cccscscsceccses -215 =. ped 187 e531 -658 -270 +> = =-340 +1, 420 
Pinlaad...cccccccccccece ‘ 7, 222 o2u7 173 5 -306 -60 +, =, -ll -13 -13 
eeeereoceseseseee 138 o23 oa4 -36 ee <7 66 earl oak 4209 5T +158 
Greece... cecccocscvccces -1 - 5 1sh 1 +4 “1 116 | 42, -116 add 
THs cacasbscnsceantss elstear “Nes ss es +320 $780 4 o2,890 +1, i +1,828 aia 42,738| 41,263 6e/ 
Temembourgsscccecccceces o1 +60 57 3 +38 oyu ne =-3 a) ol7 5 +20 
Hotherlanda,.ccccsescees 16,426 | 41,034 60% | 45,910 #341 | +1,100 -967 4569| 1,796 +3, 152 05,272 | -1,156 bap 
BOrway. cccccccccscsocces 20% o8,3357 2,791 -14, 64s 9,239 +6, +6, = 
Portugal. .cocsescccesees e3n zs siktour itis 8,502 “9,701 92,261 | 43,912 pie +5,220 251 +4, 228 | +b, 480 
Rumania... eee o15 |. 2 oo #182 9 5 a ~22 +33 -10 +46 
coe coe 12, one ¥ 11, ~1,167| 41,812 231 -4, 42,6 
+ a onl ei eb *h1'091 wis #358 13,496 3 “3,010 Pie 240k -3'297 ey oases -1, ae 
Switserlanhscccccccceces #30,397 | 3,958 | 43,060 | +4, 322 -18 |+10,33 | 41,7 #2,082| 41,672) +2, 343 -784 +601/ 48,979 
G. :S,.Bs Miscecceceniaee #3,775 | 43,312 | 41,67 2B ~3,436 | 41,207 | +1,8 -8,183 -671| +379 +309 be 43,235 
Seen memarirtonsrianee 'e <2, 548 79 =, -19 +1 -132 +66 -172 3 4 -1,1 -32 
Other Burape....sscessees _ tts 91,213 287 | _-2,297 898 -130 | -16,81% +63 -986 -8s' $432 | _-4, 202 
Potel Barepe.....eseee-+ | _ -2O7,¥I2 | 492,388 | 420,266 |-32,727_ | +3,925 |+61,69% | -¥6,9h2 | -66, 640) -19,024| -75,575 | -60,043 | +39,106| -23,080 6/ 
Canada... sccosescccscccscses #323, 623 232,529 | 293,853 278, 701_ 58, 617 37,576 -24,110 ~5, 262 +33,179 +26, 163 +6, 610 49,470 | -30,257_ 
latin 
Argentina. .cccccscccsses #36, 406 - 969 3, 136 71% | 468,232 | 45,991) -3,6%| -1,622 | 47,890 | 12, 410,090 
Bolivissccccscccsccevcces 25,142 bs we 41,966 11 “287 +313 #221 3,973 -322 +561 “2 1,295 
Buaabl. cccseccoecesesece 35,840 | 48,825 | 421,338 |o12,52 | -6,7 -2,598 | -6,289 | 49,714) 4253) 1,788 | -7,191 | 47,037) -2,735 
Be reccss Peeerececcesoce a ss 375 pe — er 14,886 a Ay Bey | 2 o36 peg re 
eeeerecereesere . e '° o, '° =ay * . 
Gease Masascsereeereze | “Rae | SSS | aR | same. | PS |ieea | PRR | ES) “SSG] “7thee | MER | “tea! aser 
ORivcnesueiestiass a 41,597 5 | 1,453 | «3,288 | 47,870 | -2,250 | 439,067 | +,212| 41,615) 3,881 | -5,660 | +1,667|) ~-5,309 
Guiana, cocccccsccscces +1, 784 hy 4 o's ols #116 4375 +600 -219 +104 4226 -664| 41,266 
MeL 00. wc ccswseccccccece 415,271 1,152 -13,% 08,913 +13, 007 +6, 538 6,809 41,961 6,411 +4, 699 1,988 43,131 8, 330 
Netherlands Weet Indi ; 
asb- Sublttinseseriets. 5,073 661 es bea 2,256 +826 2. +8 2,257 567 +65 -1, 624 +3ll 
Pha craic: a8 11, =2,460 | -1,005 | 43, $2,054 pepe 4 41,1 4221 4272 | 41,628 | 41,853| +1,526 
PEFR. cccccsccosoocepecs +10, #1, 662 +577 | -2,026 -338 | 42, - #522 | =1,678| 41,302) 43,353 | 41,029 | 41,880) +2,059 
_ Vemesmela..cesccccccsces 977 O70 43,918 o4 92h 8,530 -l, 27 7, 48,46 2, 540 
Other latin America..... th dotre 33 are: +936 +6 __ te Pets sitoe Sime a +256 
Totel Latin America..... £197, 206 12,016 ts 233,534 238,029 +10, 087 $5,012 +26, 232 232323 -1, 816 4,518 2,154 -*,297 
~~ Chi. eeeeeeeerecrcesecoes - oll, 1 '° 260 -18 -1 4 4,1 2s 2, -10, ~1 r 2 
Senndh feskebien ces = Siar 2 +6 3 i ' - Ms ¥ on cc | 
Hong EOng.ccccccccsosces 65 -702 #319 1,008 #170 - 1,120 4156 +59 os -187 +61 
Tnfie, Burma, emi Ceylos 68 | -3. +9, 38% 575 +8, 453| 3,595 bus | -35, Se 
Deine talaga eg socee “A | S| am | SIR P| 2] ths | SE] tee] PS | AR | | Os 
) sceceece -137 281 2298 5 roe) +8 18 +113 “114 hy -17 =) 61 
Netherlands Bast Indies. +560 -716 4730 | -1, 460 | -1,150 “137 | 43,570 -14 282 | 42,563 | +1,729/| -3,128 
Philippise Ielanis....+. 2,593 +539 on Ps 509 - 300 +820 -7 . 45,340 | -5,083| 41,1 
eeeceeeeroecseeeee -10, 310 2,119 os, -ll, o3,992 17,381 41,507 9,594 +806 - -151 +2, 
eeeeeeeeesee ___ 91,793 1,800 23,502 439 +262 = 863 -2,05% 42,370 -28) __ 2371 4 __ 5s #2, 663 __ 66 
Total Atteceesssevevee | _ M668 | 22,223, | oWese72 | 26,673 [412,659 |-22,972 | _-2,192 | 212,007 | _-5,589| 1,577 | s23,08 | __ 3253 121,999 
ee 
eeeeereeeeeere 27, 47, 881 527 42, Goh 49,088 5,5 -11, 412 +3, 677 2,093 +2. 972 1,409 oh 65 +13 009 
How Toalaad..-++soseo.. ne #1, 626 AZ -766 -30| 578 | -9¥3 |  -969| 195| 42,936 | -e,522 | 875] = -272 
pa ashi 9c co +1, 255 -73 ; Pa o328 eh +303 989 ete +14 +691 67 +626 +89 
Prench Mereeeesscesseses ie 0163 Feo 2,98 266 +189 -101 
Union of South African... 3 a «1, = i, 1987 ie +}, 35% «1,08 1,973 +e Py +, 
All other...ccccccecsess -17,7% | _ 4, * 5,99 2,335 _| -15,978 4918 | -8,660/ -2,372 | 41,233 | 1,1! 
Total other countrion... | od | 27s65, | 6,905 | o2Z9h. | 25.52) |= 86 | 29,862 | __2'56| _-0,736/_+2,6es | 28,007. | 43,098 | 261,07060/ 
Unidentifiod..cccccccccces 12 io —s = -15 +163 218 -610 +1,372 1,32] — 22. +693 -1, 558 | 
Grand totaleevereveeereeee | sMby2 [222,002 P 2098 | 22,352 | eZa389. |-226,872 | 210,538 | 57.002, | 226,032, | 216,206 200,221 59/ 





(Continued on following page) 
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Table 3.- Net Movement of Short-Term Banking Funds, by Countries, 
: January 1942 - December 1045 - (Continued) 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
Total 
calendar 165 
Tous Jemary (|Yebruary| March | April May June July | August | September] October | November | December 
oe oivdveimese Be -77,816 +48, 948 ig -16,52%| +7,00 | +32, 933-277 rege Som -2, 565 re pag | 
GENS ciincdcs cvwcccseess -126, -17, , 243) -43,19%| -28,051) -23,190 . > y ,260 | +47,152) -33. -17,. 
i eat “$32 17.795 Tel] 9.945) AB.) -ORL| $888 | *7Hsis5| “serbos| ovo | 60.808 | -25.0m1 32: bys | “42003 
MME,» vccccccceceesoee +11,067 hen -27 -T1 -293 +290 4% +2,405 | 41, +, 4, 
SUE, cdccecccctccemese -1,580 -101 45 se ™ -1 -171 2 S +4s2 | > Bs 
GER vodvesiecegescecse +187 -23 +88 $1 5 +99 +13 +192 - +80 
ORs nddd succes encase 22,088 +1, +1,046| 41,182] 42, . 42,664 | +2,926| +2, +2, ~26 
MC hans dacesesiasiee +43, 076 3.0 ail um +3,391| +3,429 ey 3:35 +4, 401 o3 pg $B +5,021 
Imxembourg....+..+-++++: 43,715 =o +35 -2 =n +637 +3, 509 +5 -h3 +170 pe 
Wetherlands.........+00++ 435,865 | -3,101 “ -503 -1jl 318 +2, S44 *2,030 42,466 | 47,429) 45,794 | 422,085 
Pach ctsonsuncvhusies =1,222| - +1,738| 47, 45,279| 5, : 4,332) 9, -2, -1,700| +253 | *1,629 
Portugal PUTTITTLT TTL LL 2 -12, wi +3,927 -2, *, 45,985 -7,385 RFF 258 +3,157 693 
Rumania... ...-.-eeeeeeees -196 jl - +186 & 47 -% +30 +401 455 « ah +36 
Pikandelecdecsoisives -11,461| -»,298 +2,630/ -13, 4, 669) 45, +5, +5,058| +2, -7,292 | -8,26| +6,913 -254 
Gweden. .... sce cecvcceces +57,309 -3,529 +3, pif +297 eae: win +17,92. 3.155 +5, 891 +14, 203 +5, 251 6,955 
Switserlend...........+.- 463,237| -2,176 6, +279 -375| 6,082 | -1,463/ 49,127) *6,951 | +*3.2 +6,426| 46,937 | 412,961 
Cw Be Biv cciccccscescs #22,909 3.8 2 4 er “IS +3,339 we - se i (4 2 so 
 Sreeree eee eee 
Other Burope........-.5++ 8, -1,079 2,336 #4, 251) -2,186 +212 1,308 4,221) +1, 2p -362 66 -432 
Total Buroye........-++++ =3,477 }-225,340 Ja/|_*59.45T| -27,802| _-17.392| _*6,087 4203,967 | *93.675| -78.933 | -30,075 | +45,862) -54.817 | 21.872 | 
ell cic caheoceneeone 4570, 403 | +46, 53% +100, 510) $59.783 540 | ~6,083 | +77,813 | 491,059 [+203 786 444,155 | 467,142) -11,925 | -38,892 | 
Latin America 
SRE SEER “HN pe “ee Rv one ae 3 28 #3.4 -4, 318 ae ~- ny 38 
Dolivie.scoceeseseceossss | SB6DG| BETS | _SOR RRs] S5rtu| mom | vel308 | ensese| 1.205 | ven.i05 | sa.ene| v2.se5 | 46.913 
RE. addncdedeccsicece +13,6 -98 -l, - -l, +3, q -3,6%0) +1, -2,41g | +1,027| 47.472 | 4,5 
BEM scinthoscvehiest Bees 41,374 "e PY oc 7 3. ips pay 43,476 | -T7, 3, -2, 7% 
Costa Bica........-.++++- -278 1h +585 +103 814 -999 | ~-1,093 
TO ee +3,086| -2,018 -3,300| -6,227| +22,650| +27,337 | +10,205|) +2,867) -1,121 6,272 | -7.792| -19,166 | -14,237 
+k go empepngeye’ +2, 666 +1) +5, + ay} 41,136 77 | +2,282| -21.229 + 508 -690 rue 
CY Cee . = ° - . -1, - 
GeeGicnn kesnh acre sddlete +30, 95% wt +15,829 aha 411,365 | +18,508 | 45,298 | 412,083) -16,9%9 Phy + -798| -53, 42% | 44,154 
ne ing 0 7 1,278 1 3 +2 #160 | +1,221 +6. -2,581 | -2,867 
Ps. espana ay eS) BFS) BS] AS | SRE) SSR] ages | agg | 2.330] tas | -2-as 
BOP... ee eeeeeeeseeeeees +15, +1,004 4797| *3,117| +1,123 +35 | +4+1,559 “T7| +2,809 43,803) +2,941 | -2,2u1 
vi Diissadénedetdncts +17, +18, +, 18%) -7,080) +, -6, +6, 6, 41,286 | +3,679| -10,916 j 421,372 
Other latin dmerica...... ed <i sks 3 029 33,250 TBs ios $8 -1,016 3 | -1 +35 
Total Latin America...... +202, 319 | +53,059 +11, 387|-29,726| +28,530| +58,678 | +25,229| +58,52%) -20,098 | +29.217 | _-5,820 84,262 | -12,389 
secsice tadina tacit oundts tie 4+155,491 |+146, 459 -16, 2,604) -7,466) -%, =22,220 | -18,3¥4/ 477,528 | *9,78%) +5, “10,831 | 41,6126 
French Indo-Ghina........ - "i -1 +16 % -22 7 ba ok \ 2 +725 
WORN ER snes csccdsanee +4,573|  -292 -916} -274) +52 +224 -18|  - + -m} + 5,28 
India, Burma, and Ceylon. +26,126| +8,626 +660| +390/ +1, -4, 205 -636| +3,203 +64 | 410,581 | +5, “1, *& 
British Maleya........... 55 +30 ‘11 3 + 53 +113 39 +2 ok +1 
Japan ( Xores 
and Menchuria)......... +169 +61 -168| +162 -17 -14 +66 +272 -391 +265 4g 4 +63 
Netherlands Bast Indies . +2,4e4) +2, - 42,202 | -6,42%| 41,424) -3,672 ugh . -660 | +9, 
Philippine Islends....... wee +2,614) -2, “an 50% | 4,612) +2, ef osh'1z0 % +18, 683 "te 
Darkey... ccs cccceeeceeees +28, 198 4, +4393) #1, 1,032 +80k ouh2 32 -3,328 | 4,958 
GE BE i6 sce ccccecacce +19,933 105 =| « (4, 43,529 463 | -2,879 | -11,55 +436} 44,053 | 423, -1,482| -1,311 | 4,300 
Total Asia. .....s-ceceeee +307 ,070 +178 ,520 | -11 5,412 -2,081 -9,Un -3,a8 -l1,418 +64, 049 477,75 +10, 757 +4, 304 +24, 162 
Se tev waeduiahie . -u, -2, -1, 4,029 +625 | *1,1 2 -1,985 
Soshent cianeb 9 saute to “3 4 - et} th q zt 473| 42,179 | -2,4 +399 i +12 
Zo. b biden Pity a Te +11, 407 +996 123 +762 -227 | 41,593 -207| *2,693 +32 | 45,659) +%2,270 31 
a paeinieid« +, 415 ig +128 4% +5 1% “1,028 | 41,910 ~“s. 
Union of South Afri +2, +2, | - “1, 43,118 | -1, -1, 
Sepa cccete naa 2B 1,095 Ia/|_ +2,099)_+4,'03 $3 wares | 3459 | +4,0m| 46,336 | 120,276 $20 963| -17.198 
Sobek ether countries... +43, 343 1s ly 42,467). +3,166 =908| -2,079 +318 -627| +13,02% | +14,190 +28,066| -11,079 4,117 
Unidentified........++.+++: +1, 660 +24 11,283 gh #516;  _-126 kee -175 + +7h2 bard 353 a 
Grand total.......-.seseees | om 5 253.088 = 417%, 973] 422,320| +04, 446 | $47,306 e272 667 | £832,085, +62 132 [4225.99 +166 N67 257,226 he 






























































Footnotes appear on pages 93 and 9. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
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Table 4.- Net Movement in Brokerage Balances, by Countries, January 1042 - December 1045 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 












































































































= me 
year | (Jen.}- en (Fed. 26- (ied ape 30 PP one July | August |September| Octeder | Hovenber | December 
\ e. : re ° eo 1 
MWilss ninsten.-...-.+-- +572 o46 -7%6 | se70 | +3 5 | +336 | -268| -75 | eo 90 -7 | 105 
SND Yaleencerguccenss a aT 55 4593 | -130 +25 +254 “ “8 7 + 
IS -121 29 -2 | | - -21 ‘o| «| «| al oan 
COURTS. oso decdivace +5 "0 -n “a = 2 +3 +38 -1 “138 “ug -1 +11 
Ws icccncdcondesasens +3 3 *17 + -1 -21 +66 +1 
Netherlands............+ -139 +420 41 +5 +108 +312 +288 2.900 -2 +380 40 ony F' 
OR i cinsneedhetnanss bec] “2 +67 -16 +10 - -11 
Switserlend............. +275 a) no -354 an “114 4632 x a > 571 nb 
Other Barepe...........+ +738 | _ 4 -% $375 |_ 174 |_ +278 _|___ #10 =20 | _ +12 143_|__-200_ +) | _ +26 
fotel Barepe.........++- $2,329 | __-200 | __-212 | 12,561 | __-86 |_+7u¥ | __+m9_ | _-2,678 | __+56 | _+1,420 | _-2,184 | __-253 | 2,38). 
S| PE er ae rer res “1,072 +22 se 5 -16_|_-190 +268 -181 | _ +109 +662 382 +30 +308 
Latin Amerieg............+ +261 | 41,12 -300 “11 -252 473 +534 +250 | 52 | 41,166 | -1,461 #133_| _-1.1 
“ion (ined: Toree + “ “2 3 -29 “nh +6 bg 62 +21 39 
Other Asia.....+..c0000 we __ 4 |_| neg | | tt | ae 13) 6 _ 2 | -16 +8 
Total Asia.......+. mpres ——. 7 ion ae. ——L oustiilins exieatiilias oS 3 ace +260 ~262 ee dime 
MR ina kids ssc cnadiioses +12 5 +108 ae +46 -27 +158 15 | %23 + 22 +95 -200 
Orand totgl.....cccceeeeee BUS | 24275 | aD. | 20:29 | _=370_ | _200_| 12,692 _| -2,593 | _vemd_| 45,574 | -3,352_ | __-90_| _ +327 
(Continued on following page) 

































































100 Treasur y Bulletin 


Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 4.- Net Movement in Brokerage Balances, by Countries, 
January 1042 - December 1945 - (Continued) 





(Ie thousands of dollars; negative figures iniicate a net outflow of capital from the United States) 
Sovas 1983 
Tou3 Jenuary |Pebruary | March April May June Jaly | August |Septembder| October | November | Decenbder 














1,463 +208 -209 | -1,082 | +1,716 #191 +5088 406 -jil +4 439 aH +590 
821 -230 + 


















































































































-T% -318 #701 139 +243 -218 291 elll 
+224 +92 -316 +270 + -36 +9 +35 -51 +158 -97 +46 +8 
ols -8 +1 “4 +1 -17 -18 +82 45 - +36 11 +3 
-8 +68 - +1 -72 - - -2 +2 42 -8 - +1 
-33 -l2 +6 +6 +6 -18 41 4 -7 -67 9 +10 +13 
+16 +10 +1 -6 5 -1 2 +6 4 +3 -2 45 +11 
#110 ~ o32 -2 #10 5 +2 +6 +5 -15 +33 +7 +60 -33 
272 210 -90 28 -86 +80 039 -33 6 +275 -51 +15 -& 
Nothorlands....csseseess +2, 1s = +560 #131 -113 4266 +n +204 85 +216 +5, | +1,071 
NOTWOY. ccccccceseccseecs % +178 + pe) +3 ° +20 +7 +15 +85 426 415 
Portugal...scssssesesese #146 +3 -1 -2 +3 -2 +93 -77 +4 -7 +73 +61 -2 
+6 oh 22 419 - - - -1 +1 +1 +4 ~ - 
ot -15 +7 +5 -1 ee -1 +4 -2 - +4 5 +4 
-71 -19 +34 +38 +114 -67 -7 parry +67 148 -108 +260 -279 
Switserland..cccccsesees +5, 556 239 -2, 627 +3, 2 -382 797 41,376 | 42,274 +913 oOh3 ell +82 +255 
De Be 8. Bocccccccccces ° ok - - -167 +167 - - +1 +68 -8 - - oh 
Tagos levis. sccecececeees +1 a a -21 +20 = = - - - 1 -2 . #2 -1 
Other Burope...ssseseees -347 -27% ~98 +195 +140 -323 +57 -29 +54 +17 -148 ohh +18 
Total Burope.....seseee+ 411,039 4309 | -4,03% | +4055 | +1,728 4267 | 43,460 | 41,199 | +1,136 +595 -337 +860 | +1,782 
QeAa, ccncecccccsscecess 42,433 4783 +715 +228 ~600 +132 +610 -571 +156 +145 +507 -242 | +610 
latin America 
Argenting.....cceceesees -807 +163 -72 +481 “33 510 34 -150 +4 560 -728 +1,185 -33 
Bolivia.....+. eee +12 +2 +4 - -6 4156 ol - +38 -39 -7 412 
Baesticcccccccccccscccce -215 -142 +281 -578 6 +77 47 +143 -58 +31 -8 8 #46 
CHILO. .ceccceccccceceses -10% -52 -156 +234 +206 -117 -38 +98 -43 -208 -6 -14 8 
Colemdis...ccssscccccees #22 -15 +19 -15 -68 +29 455 116 +6 -62 -155 +90 #22 
Coste RICK. .cccsceceers ° #36 +18 <2 +12 -27 +1 +8 05 -10 +2 +3 -10 +36 
CaBRc cccccccccccccccces 431 0529 «| 42,587 | -2,474 -152 38 =512 -103 95 +355 +838 -170 -195 
Trench Vest Indies and 2 
Galant, .ccccccccecsese - +3 -3 +3 o15 -20 +2 +k -1 3 +12 41 +29 
MezL CO. ccccccecccecesers -255 209 +237 +166 -412 -327 65 - #154 +60 “151 +342 -50 
Netherlands West Indies 
and Surinsn ‘ +20 os -67 +13 “a -21 +10 +22 410 | ™ 473 -18 -16 = 
Panane.. e 1,902 +373 +192 +351 ouch - 41,027 -201 +107 -321 - 
Pert... o2ky 15 +104 Mf +23 #36 2B a pest -3 -»0 +42 +12 
Veneruela...ccescsececes 26  - -& o16 +26 ay -60 % -286 -34 -119 — +313 
Other Latin America..... -831_ -130 | s2k6 +520 -T11 1h2 - +91 +311 536 - -298 
Total Latin Americs..... aha, | __ $877 | 22,990. | 20505 | __ 236 as 601 | -395 | 4343 | -201 -830 | +653 | __-200 
Asie 
Chint...cccccocscccceces -154 4293 -107 -328 -250 53 42 15 o46 he -30 4205 +121 
French Indo-Chins.....++ - - - - - - - - - - +6 -6 - 
Hong Kong......- éuevecce o4T +1 - ot +6 3 +3 +2 +17 +3 +2 +7 +5 
India, Burma, and Ceylon +20 411 - +32 -3 #10 +5 ou -3 1 5 o4 
British Malaya.....s+++s +1 +3 3 +1 -1 - ° « rf ad yt +1 i 
Japan (incluling Korea 
and eccecce -17 o% -1 +6 +3 -3 - - - +2 -8 +8 28 
Netherlands East Indies. +1 +1 -1 - - - - -1 <2 42 3 +7 -2 
Philippine Islanis...... +88 #40 FS +] -26 +6 - +1 +5 “ky AB =) +1 : 
GHiEF AcBbccceacesscaces - |_-15 “19 3 -u| «3 aj | +3 | 77 + ‘ 5 |__ 432 
Total Asis... .cccccesese -93 +238 -96 -ju4 -285 -36 +o 42 -63 +116 -47 +25, +127 
Other countries 
Australia. ..ccscsseceees +120 +125 5h -162 +23 +51 +18 +84 4 -61 -27 +70 -3%8 
Bow Zomland....seseseees 5 +61 >! -50 +21 13 +70 +112 -43 -15 -28 -120 +45 
Reypt and Anglo-Rgyptian 
Sudlan..cccsccccsceseee 4113 5 -1 +1 +3 *2 +3 +12 <2 +1 +34 +9 
French Morocco. ..ssseeee en +2 - -j0 - - - - - ° +60 e -1 
Union of South Africa... -21 5 -29 +2 8 3 - - +1 = | - +2 +2 
All Other...soccesseeeee 2187_ |__+242_ . ol +3 +3 +19 +30 | +62 -12 “45 -196 491 
Total other countries... £425 +489 -15 =280 +42 #101 | + 4109 #229 #122 -91 -39 -210 +68 
Unidentified...ccccccccces | thes | mmmmmitiies ° - +3 -3 - - 4 +1 -l -2 i 
Grand total..ccccsscsseeee | _ $23,372. +2, 658 -600 $2,138 +922 -1,027 +3, 662 420 | +1,696 2565 =747 +1, 30% +2, 383 
(Contimed on following page) 























June 1946 


101 


Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 


Table 4.- Net Movement in Brokerage Balances, by Countries, 


January 1042 - December 1045 - (Continued) 


(In thousands of dollars; negative figures indicate a net outflow of oppital from the United States) 



























































Total 1944 
calendar 
Tous January | Yobruary| Merch | Jpril May June aly | August | September! October | Bovembder | Deceuber 
Piette Kingfom.........- - 2 - 154 -180 +158 +346 282 +462 +150 -769 +291 
BONED sc ociccccccsecsees ae an $ i 328 +283 +318 +128 +107 +159 “ag +87 +1 
Belgium. .cssscccccccsese +108 4 a +51 31 - +166 -79 +27 +12 . oh] +52 
Denmark. ....+seseseeeee ° +39 2 +32 9 +4 +3 ca) as 3 +42 +2 - 3 
eS ee See a ° - “ ~ - - - = oe o a ps 
Germany... eseccccseeces Am -7 +2 9 +3 “35 +7 1 -1 +2 +35 +100 +26 
— WYTTTTI TTT Tee +o - - +2 -l $ " +4 +6 41 4 * . 
PTETETELITILT LITT) ~ - - - ?) 
Waxembourg.... 2.55000 ‘ P| 4 a coy ru, +1 +11 % oe ¥ as -391 +409 
Wetherlunds.........++++ +2, 423 -107 es +103 +294 $33 +208 +8 -308 +uT +311 +157 ue 
DENERivicesecascons asec | -29 +31 +13 +30 + -228 = +31 +110 + -52 +157 
Portugal.........sse05 ee -11 +17 -25 + 6 +2 oe 45 +5 -10 -135 
DER, svecsedhsosese 6 ° +1 Ps . « +1 « -10 7 a o * 
WME oo vcciccseccvcse - +88 -16 “4 “11 -19 - - +2 +2 ~ #19 -82 +163 
BWOMER. . 660s eeeecceecees co) 5 +78 +88 +66 -162 “47 +57 -10 +33 3 +39 -3 
Switserland........sse08 + -l, - #716 - +1 ,098 +318 +1,001 681 | 41,457 
a Gi iecsbedeapiodee ate | “< ” ~~ * “ a8 +6 ye 3 +90 = - 
DP! Oeerererererey - + - +1 - - - + - 
Other Burope........+.+ . a <x -p +63 -12 +35 -127 +18 +139 -29 -2u ohh -150 
otal Barope............ y $6,582 | 2090 | 6mm | s2.208 | _-576 | _ +696/ 202 | +2,387| +358 | +2,420_|| +2, -1,002 | +3.578 
Qala ++ -+0+eesereeeenens a ee ee ae ee ee ee ee ee ae ee ee 
latin 
A cddpacdee 41,141 = 4299 | 41,206 -138 +141 -sal +288 +225 1h +15 +226 hag 
Bolivia... étsense +39 +18 -17 +22 -2 +13 +12 -2 “9 - -11 +1 
DAB vcccscccsecsececes 41,252 ons ol ou 47 | 1,428 53 —4h6 +217 +361 -228 -119 254 
EEE a Oe +2K6 a -19 - -1 -29 -1 - +66 
Colesbia. esecdes Pescece one6 s196 : 3 = -18 al & ps -1 7 ~~ an +166 
Costa Rica...........005 -32 3 -2 13 -9 <5 +20 -h -19 +119 -n9 
inuinsenediess i. -1,121 -18 | *1,213 | -1,206 -181 +37 ath -387 +131 -253 -127 -131 +4 
eeeeecereseccece - A o)9 7 -16 = - - - - - - 
Mexiee........ secove eevee 41,105 208 ay +332 -73 -140 +151 -78 +332 -108 +462 +237 +279 
Netherlands Weet Indies 
and Guringn........... +2 -8 Pe Z 4 4 3 x 2 = - . = -10 
PAMOMR..-esecees eeeccece ? + - -l, 
Sis isasinesbednaress< ae} i “4 SS +19 % - -36 -ll a ae % 
Venomuela.......+--e0005 -179 -1 -163 #105 -19 +48 2 -299 +132 -199 -1W5 +457 
Other Latin America. .... -1,517 +790_| -1, -141 199 -177 ~167 +29 +339 -38_| 41,389 | -2,032 
Total Latin America. #1, 09 be -3 22,265 “12 1h | 41, =308 -y AG +788 +726 Ap | 1.337 
a aesanhpadmnebian +26 2). <1 -237 -182 #116 -153 -520 6 -89 #116 +893 +271 
Hong Eeng....ssc.ccscece os") 3 ° +3 + -33 -32 +35 +32 os + ou 659 
India, Dures, and Ceylon +35 4 oy 5 aera +uh7 -10 -89 +89 ad +5 - +6 
poe Malaya. .....++++ - - -1 - - - - -1 “ - - - “a 
= pedenses my a” -1 - - - -3 ~ “1 - -1 +3 “1 
Rast Indies. be - -k * - +1 - +7 J « - o - 
Philippine Islands. .... +8 5 +168 -15 +10 =k “2 -l +22 9 +27 
ee ree ‘ + - +3 ~ -1 et - - - 1 fi -1 pa 
Other Asia.......ceeeeee } ols -20 5 +23 ~ +18 -71 +27 +156 “15 +60 -58 
Borah SSID. -0 00000000000 =a. ==. — - =e x. & —e a — S38 aa antit, aati. a - 3 aah. 
Sa ........ 25% +29 +13 +26 * | =p -12 - nu 3 -15 +6 
her ype aoe -33 +10 + + -1 +is 7 5 +1 - a -i +1 
sah a Bm ap +3 7 -3 “1 *14 +17 -20 “a +16 ot -s +11 +1 
Trench Moreces.....-...-. > - ~ 2 - 2 “a -7 “a - ‘© -1 
Unies of South - - > -l «1 + oe - - -] 
ALL Othew....cccceeeeeee one 25 3 a3 15. + co +53 | +268 | 4296 an +1 +37 
Unidentified...........++5 -10 - - +1 +2 -2 -1 ~ - - - - -10 
Grand total....... sdadenes 28,529 =B3 | 283 66% | -1, #1, 616 =] #129 | __ +650 | +2. 513 | o4.912_ | -2,141 | +1,295 
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Section I - Summary - (Continued) 





Capital Movements Between the United States and Foreign Countries - (Continued) 


Treasury Bulletin 





Table 4.- Net Movement in Brokerage Balances, by Countries, January 1042 - December 1945 - (Continued) 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 















































































































































































































































Total 1945, 
calendar 
od January | February; March april May June daly dugust | September! October | November | December 
Teites Kingfom........... +1,305 -12 #1 15 “10 +663 | 42,535 | -3,128 -290 +623 +8 +250 
Branee...- 0. ee eceeeecee +343 -1,166 +970 +229 2 352 +254 +293 53 +129 126 4 
IRS Vids 00s. dn cZceace +335 +170 +93 -78 oT Su 205 +101 “115 -199 +256 
pe +96 +5 ~ 3 - 15 +5 +30 -110 +71 +52 -78 +131 
Pindamd..........-seeeees +26 - - - ~ “a <4 - at - +5 +13 
Germany. ..-.- 6. sc eeeeeeee +43 -128 -l +20 a) -13 +1 +1 "6 +139 -26 +17 +18 
CIEE coc ccceccovtcdece - - +1 - - o 12 +1 -10 “11 + > 
BOT ae oddicccccccct¥ecces “abs “a +2 +10 be) -8 “ay +14 +45 +1 +11 4 4 
Tnmembourg...--..- +0000 +180 +21 4 +29 +38 as +5 53 | +30 +78 +22 +76 +B 
Setherlands...........++> +3, 761 +15h +251 a ouok o4ll “TI “TS + +452 | <1,067 | +1,904 
GR, ofrewcccccdébeces - 212 +6 “a1 - +2: 
ae ‘mi | Sal 3) Fl “S| BS) sy) Bl Se) Rl Bl el 
Rumania... ...- 2. eeccecees si ad - s yy 3 3 a - al 2 a - 
 erhtetaaenscttad Mae oe} |) ok] tt | oe] tts | ke] |r| 3s | a | ate 
Switzerland. ..........++. +7,260 -11i2| +21,024 5a veo | “1,117 +187 +381 +225 | 41,195 lu +661 | +2, 
BBs Bs. Bancesvcesaessee - 4 ” - - - ba ° +2 2 a . s 
PLAVIR. . «6 ee eee eee eee bd - - 7 - - +1 - - - ° -19 +20 
Other Burope...........+5 +1,042 = +1ke a3 ou -17_|__+42 ls +43 “ +336 | _+1,100 -3 
fotal Burope............. +15,912 “1,121 +2, WH £353 +664 | 41,072 | 43,676} -2,08%| +626) +2,7& +309 | 41,038 | 46,105 
ee eee +3, +557 +305 86 +60 | 42,256 | <1,367 61 +666 +366 923 | 41,16 +738 
= SSS | aS _ aa |, —— 
latin America 
Sep s0sscevecenses “1.6 +620 * ra “7 or om or “33 “ - ‘3 Blt 
TETtTisiTTT ttt + - - 
Mins bape cosas coessecs -% & -33 <n 25 940 -%7 +36 -7 | +1,096 -18' -76 
CARO... cccrcccccccecees 155 3 corel ; rok -li2 =235 + +239 <a -15 -100 +18 
CS ebdccendihieess «1 + <27 +14 oh -122 - - -70 +118 oa + 
Costa Rica........+++-+-. rs p -19 pr “ll -l “299 3 is -49 +6 7 -36 
sneegtasaenarorcces -1,1233 +115 +186 59 | ee -192 “35 -317 275 +498 lhe +35 ~519 
Trench Vest Indies and 
ee erecereeeeecece +3 uo 3 - +2 +70 -T2 - - - - - - 
DE newdccccecccsccscee -173 *TT - 293 -~l | 41,313 +333 2 62 +50k ~4ok -295 -12 
and = Age -238 +29 Pe} -183 U5 -2 ta 104 +86 Re - +U5y 12 -609 
je veeeetorere + + - + + 
PANAMA. «+6 ee eee eseeeecene +2,510 +31 +372 - “1, -l1, -376 +434, + +29 +939 
DOMho oe cg cecesccvecsccce 22 a 25 =n me 4 +590 -6 -18 4 Kia =23 +55 
Vemeosuela. .... 6.00 eceeee -1, + + +100 +1 +1 -1 295 m2 +482 +1,518 =-907 
Other Tatia america...... be rf _ as -14 “2h he prt] a Fl +40 3 +366 | +694 
Total Ietin America. ..... +oa_| _+1,165| __+9¥s | __+300 __-590_| __+tgh | _-3,328 | __-1,792 +4 | +2,187 -% | +2,ms | _ -98% 
RRS Ce: A wibabes “2,750 -1, 461 23 <134 -320 561 -T28 -233 +361 - +4ou, -278 +258 
French Indo-GQhina........ - - - - - - - - 6 oe 8 * 
SII a odencecatcsss +m +658 +1 +11 +18 +1 +5 +5 +2 -13 +72 +5 +6 
India, Burma, and Ceylon -75 -5T +7 9 -3 ou -6 +23 ~2 -7 +6 6 
Britieh Malaya........+.- +3 - +2 ol - - - - o @ o - . 
¢ Koreas 
“ony ara 3 3 +1 3 - +1 - - - - ° - +1 
Netherlamis Bast Indies. +2 +1 - - - +56 ¥ - +112 -l12 +1 -1§2 - 
Philippine Islands....... +173 +6 4 * +34 -78 -B -39 +80 -1 » 4 
ncsescceces Gachgucesce + - oh - 6 3 +1 o +1 “ 
Other Asia...... easecechn 3 +21 eer -1k +1 +10 +16 +26 +53 -% ig +31 
Total Asia...........--++ -1, 423 +62 <79| =263 580 £33 -37| +499 -62 Us -175 +3355 
SSS |;_— _——_—_—_—— ——SS==6el oC ——S[<E aC | 
Other countries 
BBccccccccccccccce rie +h “7 coal +22 -33 -k +2 +17 -35 co) +7 +11 
Wow Zealand.......+.++-+++ +19 -1 +1 -1 - - -1 3 +1 <2 -1 +1 + 
Igypt and Anglo—Igytian 
GARR. 00 ocecccccccccece -32 - +10 <9 “1 -2 +10 25 +3 “1 +2 ~ +13 
Trench Morocco........+++ a +3 z = = - m4 -9 “1 P = 3 3 
Union of South +) + + - - - + 
all h areas 623 Re + ma Rt + +l +6 + +251 -35 4191 | 1,165 
Total other countries 512 +27 +79 +33 -27 =26 +23 -9 +6 +217 -26 #187 | -1,119 
————_—_S=|-_=_ SSF eS oO Soho SS | SO : 
Unidentified..............+ +6 +14 + - -2 -7 a +54 - -2 +3 - - 
Grand total.........0.06+5 +17, 79% +521 -78 | 43,209 | <2,832} <%,669| +2,06%) +5,469| -227 | 44,636 | +5,075 
=——— SSS [_ =| EF, | > ola | | 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers 


(In thousands of dollars; negative figures indicate net sales by foreigners) 




























































































ane 1942 
endar 
January | February 4pril May June 
Tone (Jen.1- | (Jan.29- (nate (apr.2- |(apr.30-| (June % | July | Angust osm Octoder | November | December 
Shite Kingdom. .....+0++ 666 1 2, -l, -2,112 - -472 
France... .--eeeeeeeee eee 2x = “5 ‘et om pe +281 te rs oon - 38 ws 
Belgium. .....ceseeecsees -1, $338 +169 “158; -R1l] -153 533 - +13 -363 
bbeswockiecbuaeed -T1 -10 2 -l' -110 ol a -1 - Eero) 
+g RRR “3 s | a a Se — % a GH 2s 
Notherlands.......+.++++ +257 -75 +1 ou -2% st -n +188 2) _ = =57 M6 +391 
Gweden.......-seceeveeee 41,791 +8} <1, 46} + +1 81 
Gwitserland........+.00+ py +3,056 ams ‘3 2,056 “a acer wot +2,0 on 3,420 estos «1301 
Other Burope..........++ +13, +314 | 41,250 oe 420) +377 | +155 +278 +3,554| 42,361) 42,851 | +2,078 
Total Burope.......6.+. +34,638 | _ $3.2 #1,010 | _-2,308| _+1,919) +2,228 +3 | _+3,766| +2,114 __+5,23) _ o4,762 25.607 | _ +6797 
Cents «5s atitnansseene -38.72 |_+1, =J.nee | _-8.68 | _-5.209| -6,086 | -5.52624/| -16,998 a +9 | _ +9,237) _-2,658 | _ +2,931 
latin America.........+.+. +31. Nee +1, 551 +2, 566 +1,595| +6,087 2,999 1b/ +4, 755 7 #179| %3,570| +2,145 | +5, 126 
Taam (in +56 1% “1 7 +7 28 
eeeerere - ? + + + = + 
Other Asia.......sseeeee 410,512 +89 sine on -166 ener o1,izh +262} 41,1 its $1,092 4.358 +674 
Total Asia.......ssseeee +10, 477 +15 +275 +396 -154 _ 258 #1,109 __ 289 +1, 20) -199 | __+2,099 — +OK6 
ADL other. ......-ceeesevee +1,0ug +5 +222 +p +246)  +1h 4 +5 “ad =29| __+290 +29 +212 
Grand total: ...-sceccscere +39,235 +6203 -6,07% -7,972 — +, 663 2,469 -1,413 8,203 sisal sa +19, +9.457 #15, 710 | 








(Continued on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers - (Continued) 


(In thousands of dollars; negative figures iniicate net sales by foreigners) 





































Sona 193 
Hered January | February | March | April | May June | July | August [September | Octoder | November |Decenber 
ted Kinglom.......... -20,% -111 “713 | -2,301 | -1,632/ -2,410] -5,527 | -2,703 | +1,221/ -2,824 | -1,208 | -1,9%1 | -2,297 
Siisatsesebsoecs ‘ sage 895 +93 “2k 1,258 +4013} 4135 | -6, <1,894| 43,233 | 41,018 2261 "+90 
Belgium......... eeesvecs +1, 535 -T772 +80 -160 -7 ~ 44s 7 | 42,842 +14 +205 -33 -113 +730 
Donmark....scssccceesess +1,961 +367 +3 + +1, +29 -9 +11 12 9 & -4 -206 
Pinland...ccccsccccceess 20h +2 +2 pee R +3 +8 +10 = om +21 +11 +10 
Germany. seccssecescscees -16 +8 -29 -19 +23 -2 -27 -30 +45 +48 a +4 +4 e 
ia ee eeeeteeeeeeceees = 2 = 26 s = anes -10 ok a +6 é o 
eee seeeeees + +. o87 +90 +52 3 +7 -1 +27 
Tmxembourg...eseeecesecs -111 +16 o15 3 +16 +9 ‘os +18 -6 41 +14 -1 -70 
Hetherlanis....sccessess +4, 374 ous #61 | +1,127/ 41,106 +21 +149 ~156 129 594 +8 -1 
SNL istaasascbccceres peg 1 +702 +159 +59 #46 é 4206 +15| 3153 “1 +78 mn -4 
Portugal..cccccesesceses +1 -15 3 ~9 +35 #22 +135 +18 -10 +1 +9 -32 -150 
Rumania. .ccccecescccsces - = = - - - - - - o oe o - 
Bpatinc ceccccdeecccecsee +24 +1 40 | +3 -1 +54 o2 ok +8 -24 +33 -1 -15 
SWOdORs secsereescesesece +3, 356 +269 38 #420 | 42,415 -7% 26 +30 -567 -139 -501 | +1,612 47 
Switserland...ccccccsees 6,531 +2,280 +1, 803 ol 42,068 +132 +250 pe -2,252 +2, 307 +102 +1,702 -1,535 
GC. 6s Bs Bicoe +523 oho +163 oly - 10 - +1 +2 +7 +121 +13 +7 
Tugoslavia.... - - - - - - - - = -1 o1 ps = 
Other Burope....sesssses +3, 62 +46 +130 +136 +4 +4 43 +6 +18 +7. | 43,226 a4 221 
Total Burope. seceeeoeeoe , 25,054 $2,085 22,54 =370 +5, 893 +3,582 4,58 -6,012 <2, 746 +3, 191 43,529 +1,577 -3,560 
Peeteiasdasescrcecécovecs 23.070 | =86,520 | 15.27% | 257,468 | _-5,182 | -9,729 | 2,306 |-27,309 +107, "62 | +23,952 | -7,423 | -2,849 | -12,288 
latin Ameri 
: RRR 45.621 -251 -618 -7h8 -477| +1,028 +563 +366 +662} 41,986 | +1,276 +166 | +1,638 
Bolivias.cccscccccscceces +99 +19 8 +10 +9 o27 +3 - 412 ooh - o47 <2 
BresiLecccccccccccececes +1, 520 +325 +27 4259 4 +71 +89 +82 +75 -47 +10 +234 +152 
Chile.....+. ose 1, -22 - 266 -256| +1,079 -78 +26 -200 +89 +89 +718 +261 
Geteenae.... ee. 32. #219 +1 + 3] *310| +676 47 426; +118 +268 +129 +136 
Costa Rica.. eee -106 -15 -14 -1 + 6 -39 +2 +9 - -20 +12 -5 
DURRe ccesccccccccecccecs 8,887 | +1,162 2984 | 41,759 +936 +40 +16 -358 | 42,166) 41,543 +180 +238 +66 
French West Indies and 
Cee atksedesiesaess -14 - - - -6 <4 - =3 +3 - - - “4 
MOXLCO. ceccccscerccccces 43,733 -5 +13 e413 -126 +22 4116 416 | +1,232 +951 +140 +431 +221 
Netherlands West Indi 
and iiieeideseainanes #20 “143 +50 +12 +26 -22 +79 -36 -13 4g +96 o14 + 
PONBBR. occ cecesesecccecs 4,967 -39 498 +369 | 41,846 1% ~¥lg | -1,162 “35 +22 +893 | 42,809 | +41, 
POPU. coccccccscccccecces +77 8 +83 #22 -126 #146 +191 -296 +83 +33 +8 +27 
Venesuela....sssseescess 1,36 4263 +39 #224 +213 +191 +99 +79 +176 +160 +87 -264 -202 
Other Latin America..... 2,128 -73 -139 -1 -122 -227 +20 -134} 42,209 “24 289 +554 








Total Latin America..... 32,111 | 41,372 +634 | o2,262 | 42,147 +2,883 +1, 180 655 | +3,355| +7,090 | +3,029 | #4631 | +%,203 
—_— =——— == > 


































































































rt 
, oS See +67 -11 -136 +708 | +1, 482 94 146 -1 | 41,062 4284 | -1,336 +60 -934 
Trench Indo-China.....++ -78 - - = 7 - - -78 _ - - - - 
Hong Kong..ssccesssreces -155 - - - - - - 7 = -20 ~ - -15 
Indie, Burma, and Ceylon 571 -10 -108 52 -202 =250 40 -99 -136 -l1 429 -1l +319 
British Malaya..ecccssess +5 - - 7 - ~ - - | - 5 - - - 
Japan (including Korea 
and idadteiccies oe -% - -7 -7 -7 =3 - 9 +7 -1 #10 - -1l 
Netherlanis East Indies. +35,400 | 41,100 #3} 48,000 | 41,000) +1,000 - #16, 390 41,000! 48,097 +350 +500 - 
Philippine Islands...... -2u4 -?0 ols ee) -22 +1 -67 ol +107 -27 +28 +9 554 
Purkey. cccccccccccccecce +180 +1 #22 ou2 <2 $33 -1 +16 -1 -14 -9 +75 <2 
Other ASiS...cccccescees +990 36 +352 4297 + 7 +198 +98 -21 -139 +17 50 +32 
Total Asis..cocceseseees 23 5e +1,096 +171 $8,943 +2, 313 +77 56 +14, ub3 | 42,018) 48,164 -911 +583 _| _-1,285 
Other countries 
Be veccedcccccese +1, 382 ook +84 +80 +393 +117 +59 +30 +4 +28 +82 +15 +51 
New Zemland....e+sseseee 5 +8 +3. -7 - +6 - - -13 - -7 - +5 
and Anglo-Igyptian 
ee -50 45 +3 = =23 +36 -2 +3 -7 05 ca 8 -67 
French Morocco. .+s+ee+++ 286 - +2 +75 +29 -3 +12 -17 -l1 -23 +20 ot <2 
Union of South Africa... -3 = 63 =20 -47 5 +7 -3 ~148 -6 -12 a ok 
All Other. cccscceceseece |- +1, -> +38 +86 +472 +83 -37 -l7 +278 +143 415 + ‘<1 
Total other countries... 22,339 +250 +67 #210 +824 +234 +39 -31 +166 +147 +101 +340 -10 
Unidentifiod..ccccccccsses -667 o a = — = = = — 25. —-52 | = = a = 
Grand total......scceecree | $205,463 | 81,727 | =12,908 | +66,513 | _ +5,995| _-2,954 | _-¥, 722 | -9,546 | +109, 617) +42, 545 | _-2,665 |_+4,239 | _-12,940 











(Continued on following page) 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section I - Summary - (Continued) 


Table 5.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 


Reported by United States Banks, Brokers, and Dealers - (Continued) 
(In thousands of dollars; negative figures indicate net sales by foreigners) 


































































































Total 1944 
calendar 
Tou January |Yebruary | March | April May June July | August | September | October | November | December 
-26,274 | -2,8We | -2,835 | -3,052 | -2,622 | -1,892 | -3,172 - 4,495 |~ =2 “1,119 -1,662 | ~-2,497 
1994 “40s | 42,372 | -13,270 +706 | -1,582 | +8,473 +172 | -1,953 2097 +30 +36 “Tit 
-7.520 “3a -78 +395 +66 | -1,574 | -6,322 -1 -21 -n -12 
+86 45 4 +76 -59 45 = ee -154 -1 -98 “49 +316 
“as +7 +1 +73 +20 +21 +1 S -2 a a Pf WM 
9 -l - +5 +15 -7 4 be] -7 +28 +26 +3 
-420 -28 -12 “134 +4 +2 +6 +5 - - < » 
+979 *2k2 +76 5 -10 -18 +64 +82 -109 ~~ +76 +250 ri 
-718 -17 5 -19 - +2 -6 -3 -550 -108 26 +12 
-264 + 282 -149 Boos +716 -173 -35; +66 -58 - -371 
+2, 346 +1 +57 +86 +48 +78 +327 +151 an +154 +51 bras +61 
+262 + 4g +51 +81 -15 +11 -12 +51 +a 5 +5 +10 
+30 - - - -~ - - - - - - +30 - 
-1,620 % -1,55 +16 5 2 -30 -16 +19 <1 -128 +6 65 
+2,025 - -13 -147 -60 ol -15 -631 | +3,550 ~119 “115 -139 +52 
41,035 -831 | 42,118 +150 +734 -509 “395 -123 -103 | -1,547 551 | 41,845 SUS 
i‘ +20 +6 +6 +5 - - - +1 - +9 ° 
- - - - 2 +3 - - - @2 o - 
sees | __ ap} vet | ost | eens |_| eases | as | ao |_| ose | | 2,008 
wxteaomn, | ctaGon, | shor, | -a6,ong | sh.3e | 5.935 | 26,505 | 2.206 | 33.509 | hbeO6) | ohs20e | ots | 01.057 
ADSI, | ea n28 | a 1:26 | 20625 | =. 280 | 6,557 | 427.727 | 169.585. | +6.320 | 250.672 | 5.520 | 6,899 | _=8.007 |. 
po +2, 300 +287 elo +491 +749 +226 “0.939 +1,040 ~—— 7 bars “ir 
+1, + +2 -ll +21 - +3 +3 +91 pe +1 + 
+4539 pe} % -226 +183 % -4o +669 | +1,672 +284 +299 +564 | 41,032 
+1,124 -164 -14 ~62 +60 | 41,153 -14 - +147 +82 -86 aa +72 
+2,933 250 7 oly +43 + +704 +21) +535 +309 41,092 +325 
-70 4 -16 +7 +4 -13 -52 -8 +11 +6 5 -19 
+1,822 +16 +364 “731 | (+25 oh -27 | +3,329 | -1,696 +43 “5 -662 +990 
2 - +14 - -1 +1 - -a - - - -6 - 
+6, 205 +125 “139 | +300 | 41,20 | 42,518 | +1,939 +47 +478 ho -375 +356 
-649 +13 -88 -98 -7 -21 +172 +18 -22 “125 | -ll -61 +121 
+4,110 +1, 318 “195 +93 -82 4 -722 | +1,215 +626 | +1,063 374 | +1,068 -T22 
+515 +222 +96 +188 +54 80 +15 -7 +51 -29 +19 
Venemuela..........2.56- +408 +121 +179 -16 +12 +127 -222 +2 +384 -93 -1 +232 -327 
Other Latin America..... +5, 747 +64 +220 +288 +126 +232 +763 +479 +300 +527 + +1,527 | 41,055 
Total Latin America..... ul 252 $3,539 +1, =u +1, 586 +3525 42,996 | +10,601 $3,205 +7551 +1, +3, 186 +4,713 
MRDDe oo sbabpavecasases +170,438 +30 5 -7 ~612 AUT +618 | +1,124 +239 -98 -2h3 -§99 |+170,026 
French Indo-China....... - - - - - - - - - « a is - 
Hong Kong........+++-+++ +69 +30 +8 - -116 +33 +81 oh +10 5 +9 +1 +14 
India, Burma, and Ceylon +427 4 +62 +14 +055 +79 +4 -60 -19 +172 52 -52 -172 
British Malaya.......... -2 - - - - ° pa -2 a pa - : va 
Japan (incl) Korea 
and Manchuria)........ -157 -110 -1 -8 ~ 24 +h 6 8 -1 - -l1 +8 
Netherlands East Indies. +6,002 -12 - »000 + ~ +500 +500 - a - +1 - 
Philippine Telende ae *77 +68 46 -147 +26 “9 +134 -56 + +51 -70 i +126 
= PETE EEE PEE eT +40 -12 5 -1 +14 - +3 -13 +16 +24 - - +14 
Other Asia.............. +221 +171 -31 ous -13 +58 +11 +282 +35 +1 -116 208 -12 
Total Asia........+.000- #277.115 +161 8 +4, 894 -2u6 +90 | 41,355 | +1,773 +309 + -472 +170,006 
Ot : 
Wastralia........s.seeee +1,339 +39 279 +57 +202 +59 +24 +20 +336 +88 +226 +25 -14 
New Zealand............. “21 - -9 - -6 r -1 -7 “2 9 5 - ~ 
Reypt and Anglo-Eeyptian f 
fo see bbe we ece cosas +85 -2 -7 +25 - ~ +3 +78 -1 -1 ~ -8 -2 
French Moroceo...-...... ~ ai. 3 -37 +2h -1l +6 +16 -1 -%0 +4 -15 
Union of South Africa.. 3 +1 3 +1 +2 -85 -205- abe +22 “15 -6 -10 
All other. ....scecceeses +185 +45, +h -6 +32 +437 - -399 -148 +70 +6 #125 
Total other countries... #1,215 +} +270 +36 +215, +82 +386 -163 -19 -60 +280 +21 +84 
3 ¢ C Sees - - - =] - = +1 - - « as ~t on 
and total......sssesseee Rents) 9 “146 =3,.546 33,0 +1,656 ~8, 205 +48 ,840 |+60,536 | +6,296 245,023 -2, -3,811 +1732 453 
== _—a Lend SD 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Summary - (Continued) 


Table 5s- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) as 
Reported by United States Banks, Brokers, and Dealers - (Continued) 


(Im thousands of dollars; segative figures indicate net sales by foreigners) 























































































































































































otal 1965 
Ce Jenuery |February | Merch april may June duly august | September) October Soveader| Decenber 
Miles singten.......-.- “tangao | 3.608 | 3.999 | Aspe | 6235 | -Avep | wevosy | az | -t.125| 1.2] 6, -»,262 | -5,2 
BNR o4c0 000 cabncdeccoe 4,503 $ 8,628 - -77 |i, 6,002 -557| 7,427 -¥7) | -7.822 |411,2 
Belgium.....+...+ coeccece 41,957 + -739 | -2,0%9 496 | 42, -82 -195 +138 o7h2 e413 
+ e oa o ok) - + oy -105 -lk2 2 46 o1ko 
gS se +22 3 oe. % a 3 +3 -l +685 +36 12 $89 
3 +6 ob 3 3 oho +37 *7 a] o2 -2 +68 e191 
+896 -10 - <a ol 86 - -67 elke ols -90 | 41,149 -21 
21s -lll +7 3 be -1, 36 | 41,376 -384 -25 8 #108 - 607 
061 -l? oak -% *19 7 -m3 o78 63 #1,07% 
Beothorlands.....ssseccces 6,118 +6 > o12 +298 -122 | 41,991 -483 200} -2,820/ -2,127 | -2,233 -5L? 
Worway. ss ccsecssccesecees o1, 59% 2 41 #169 on 3 er | -63 | 1,889 -122 31 85 -470 
Portugal...ssecrceseseeee #180 uw on +20 #13 +8 «2 $3 -30 #102 *7 
Bumania...... eescccccccee 437 - - ° ~ ° - ° 016 - o15 +6 - 
GeRRse coc cecccccccce éaee $2,252 6 8 5 -2% 62; +240 +n ao -37 -2 | 42,085 
ep covccccccoccace eee -2, 453 -117 #190 | 2,363 299 cre -% #12 -92 +57 3 -h25 -383 
Swi tserland....... -12,47% | -2,363 | -2,6M | -1,152 | -2,155 -778 | #3,840 743 | -2,491| -2,.573 097 | + -3,287 | -2,62% 
lp Be Be Bove 15 - +4 1 - a 1 - oe 2 ps - 
Tugoslavia... eee -37 - o -717 - - - +1 XR - - 435 
Other Burope....... ececee -9, 092 #70 | -1,108 | ~6,133 +8) -33 #129 | -1,027 -103 -215 -555 ~158 
Total Burope..... sscceece | =57,178 | ~6,356 | -6,963 | -23,539 |-10,35% | -6,546 [423,430 | -8,541 | -2,063/ 1,875| -7,726 | -16,856 | 46,461 
Canada......+.. sreeeeeeeese | a2, 365 26, 6ahe AS arg 3B 229.9207) 25,6027) 6, 1Mbr -5,721 | -24,253| -16,467| -58,222 | 425,934 =e 
eatte ou | 026 | ous 35|  -¥9 | 2,636 | «2 au56| eho on 12,073 | #1,529 
MOOT OR. « « - eee cccenccee #17, - . el, * +1 #12 | 412, o1, 
Bolivia...csecesesees cove 60 - ols 4 7 +2 be ous o13 -16 -l -2hs -117 
Brasil....ccsccseesee ecco +3, 667 +95 o54g $233 #333 | 01,186 +370 +372 +208 +1n3 -147 261 
Cidtitis..cscccse sedsedéos $5,112 -127 -T2 9 | 42,45 +264 +23 -% -57; *4ol| 41,31 o4b7 
Coloabia.... eocccece 1,887 ous ell -347 +109 ou on5 +230 =5 25k *h08 1 #709 
Costa Rica. ......s0+- esee -91 3 o13 -60 +3 ell 423 -19 -7 «37 -19 o31 =25 
Scvcecosnaeonse 4, 767 166 o1s9 168 ohel -115 7h. ong 679 431 -50 54 | 41,966 
Trench Weet Indies and 
Guiana...... eccceccccce 4 - 5 10 iz - Zz - <4] ° - - -16 
MOZL OO. sss eseccesccccccce 6, 267 -10 = m8 +289 73 693} -4,0m -2 | -1,116 
Netherlands West Indies 
Surinam.......++ eee - “ 82 -2 ol — a on o16 e Po Ry -69 ia r~ 33 cap 
ecccecccecce -5, 4, e < ¥ cou ‘ «i, \, al +2, 
Peru......- ecsevececceses 41,678 she 3 oak 62 +282 +617 4111 -68 py 7 el +211 3 
Vonesuela. ..essseseesee os 4977 -117 4107 +6 -379 +20 +g #117 -268 -122 ou +962 
Other Latin America...... | 416,110 Pf ous -78 ose #205 | 41,858 | 4173 #917} 2,118| 42,763 4365 | 8,573 
Total Latin America...... ot, 490 +2, 20% -110 #2, 212 +857 2,133 | +7.597 | 41,100 +565 +240 | _-3,240 | 413,638 | 415, 
as 
Mcasenaancace oes -27 +887 765 |416,542 | 411,837 | -1,100 -90| 43,245 417% | -11, 608 
French Indo-China... e ° o * . pa a -l “ « 
Hong Kong.......+++++ a 4 oll -10 te “4 ols 64 423 3 
India, Burma, and Ceylon. -97 261 “208 | 41,230 -12 -33 -40 -39 -2 -h2 
British Malaya. e ° © ° e e é o é o 
Sepen (incl udi 
and Manchurt - - - +3 - - = -4 69 -19 
Netherlands Bast Indies. - - “25 - - - -15| -9,232 -1, 00% - 
Philippine Islands 32 - ohe -38 -105 -137 = “33 115 -627 
le ececseees oe 7 - - o1 -l 5 419 
Other Asia.....-+00e0e -161 -28 +29 -30 +” -19 413/429 oul -l7_ 
Total Asia.......+.. 8165 ome $64 [417,696 | 411,768 | -1, 322 -175|_-6,192 | -1,557 | -12.533 
— S| ————_ | ——— —== 
CG 
other maypirice dédee Seéunek +63) sla 63 ote <2 +264 “uy o126 +66 -4o 
How Zealand....-.seeeeeee +45 - 4 +5 ° -6 -3 ~ © -25 
Beypt and Anglo-Bgyptian 
os ececcccces eeeces +6 -5 8 o a4 + -ll 056 4110 3 ol2 
French Morocco. 2 o35 <2 or 3 o1k -82 ~62 -7 -180 269 
Union of South Africa.... -392 -% - 3 » | -30 o15 -106 “3 - 4 -10 -29 
All other, .......ss00 eos #330 25 -1 -5 - 102 o29 +68 -200 +109 -962 | 41,007 
Zotal other countries.... e124 =% -192 $1 -% “19 ou -28 +22 -183|__ #332 | so 689 | 96 
Unidentified.......ss000- o -15 3 | - =3/ | = -l = -1 = a = 
Grand total.....sccccccceee BIZ 22:8 222,205} =2.02 Pr 220, 206s) a ype A 1,423 | -26,846/ -1%, 731 | ~75,087 | 480,470 | 09,453 
F Revised. eonting sales of Canadian long-tere securities, and (b) the incle- 
1/ Adjusted to cover two large transactions in foreign securities, as Sion of $2,564 thousand representing redemptions on duly 1 of 
follows: (a) the inclusion on July 1 of $14, 787 thousand repre- Argentine securities. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Details for Month of December 1045 


Table 1.- Ghort-Term Claims on Foreigners as of December 31, 1045, as Reported 


by Banke and Bankers in the United States 


(Ia thousends of dollars) 






































































































Short-term clains payable in foreign currencies Short-term clains payable in dollars 
Total “ability of 
snort-tera reporting —— = tome | foreigners ca 
clains fotal Denks ie Other Total Other 
Denkers vith | SLiente with terete | “Sele tor’ 
aN Kingdom....+.+0.. 25,439 16, 426 6, eke 522 7,062 9,023 5,902 2,058 1, 
Prance...sccsccccevscece 1,055 123 he 26 932 3 - 
Bel giums sccccesscccccccs 631 3 19 11 4 593 350 - 243 
Denmark. ..scccccccsceses 10 8 - 2 15 - - 15 
Pinland...cccccscccccces 1 - - 1 5 - - 5 
Germany..... ecccccccoses 33,853 53 7 26 16 33, 800 20, 556 67 13,177 
Greece... .ecscccecscesess 2 1s - a . gt ° - 7 
Btalyeccccccccccsccccces ” * 
eee oe . : ; 2 : 2 
Motherlands..sscsccscces 36,333 69 1 48 2 %6, 264 LhO - 35, 824 
Worwaysscccecsccccccccees ze 4g 2 1 Ww 3, 542 de je 31, 542 
Portugal cccscscscccscoce 7 105 104 - 1 362 136 - 226 
Rumania...cccccccccccees . & x B a9 . ‘ — mx ts a? 
BlNeccccegevecccccecee . . > 
a enanetiatat 915 ie 43 22 10 ug 82 1 36 
Owitserl and. 2,926 426 283 132 1 2, 500 187 2,313 
U. 8. 8. BR. 16 3 13 ° ° ; = ~ 3 
Tugoslavia.. see 7 - - 1 3 - 3 
Other BuropOssssccccseee 4, 693 240 120 69 51 4, 453 1,035 ” 3,48 
Botal Buropes.scesesseee 14, 1s 16,425 9,935 1,122 7, 368 122, 269 29, The 2,126 90, 42a 
CABAER os cccccncccccccoce 53,337 21,194 16,995 3,633 566 32,243 11,172 2,629 16, 342 * 
20, 220 664 20, 02 . 12, 720 
a ie - - - : 1, "ge ‘ 
BraSilescocccccccceccese 24, 654 25 20 1 4 2k, 2,480 992 21,157 
CHUL rcccccccceccccccccs 6, 1 - 2 6, 587 1s 1,057 m2 
Colombia..... ectecccccce seas i ° 12 2 » 609 4,065 1,732 012 
Costa Rica. .ccscccsccces 1,237 - = - oa 1,237 22 4 1,211 
CUBR. ecoccvcccccccoccece 33,315 73 70 - 3 33,242 15,659 6,581 9,002 
Trench West Indies and 
Gubame.seccsccvecssees 66 7 7 - = 66 - - 66 
MOZLC0. scecccccssscccece 11,002 1,078 873 79 126 9,924 1,728 1,262 6,914 
Betherlands West Indi 
and = dn padereseed 4a 3 e cad 3 por - - nus 
PanaMs occccccsecceseces A078 - - - - 1,076 - 1,076 
POTU. ceccccccccccccsecece 1, 3 16 - 2 7 1 1,927 38 - 1,869 
Veneruslassccccsccccsses 6,05 28 22 - 6 6, 023 1,640 107 4,076 
Other Latin America..... 46 a ww = 10 33. 355 15,393 839 17,123 
Total Latin America..... 158,926 2,220 1,249 756 25 156, 696 48, 723 14, 843 93,130 
—S—S— SSS —_— ——_—_—_— So 
Asia 
Chine. ccccccccccercccees 962 % 19 1 16 946 156 79 mi 
Trench Indo-China... 1 i - - 1 - - ° e 
Hong Kong...seseceee 827 176 172 - u 652 1g2 63 39% 
India, Burma, and Ceylon 7,489 4, gus 67 4, 655 26 2,541 387 1,006 1,148 
British Malaya..scoseses 135 1 ® ° 14 121 2 36 83 
Japen (including Korea 
and Manchuria).«ssssss 529 3 3 - - 526 510 7 16 
Netherlands. Bast Indies.) 1,393 - - ° - 1,393 ° 1,324 
Philippine Islands....+« 13,647 97 30 - > | 13, 750 7, 752 1,064 4930 
IFocccccececes ee 2,014 13 e 7 2,002 997 ad 00% 
Other Asia. .cccoccscees 2,652 52 5 - 1 2,600 275 - 2,325 
Total ASiae.ccccoccccees 29, 869 5,340 she , 863 135 24,529 |. 10,271 3,572 10,686 
a = . 1,662 205 78 127 1,477 373 1,104 
AustPalla..ccccccccccece ° - ° - . 
Bew Gehatiecsnsarenceed 656 13 5 - 8 643 - 30 613 
Beypt and Anglo-Bgyptian 
Sadan. cccccccccccccces m6 ‘ - - - - 326 117 - 199 
Trench Moroced..+cecosess 62 - - - - 62 _ = 62 
Union of South Africa... 4, 743 7 - - 7 4, 736 - 
All Other. .cccccsccccecs 2,263 85 1 - 6h 2,158 2k2 
Total other countries... 9, 702 310 Bu - 226 9,392 359 
SS SS—————_—_—_— SS 
Unidentified. .cercccscesecs 228 a eS a e - = 228 = 
Grand total..cccccscasece 392, 766 47, 469 28,605 10, 37% 8,510 345,277 100,267 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Gection II - Details for Month of December 1045 - (Continued) 


Table 2.- Short-Term Liabilities to Foreigners ae of Decesber 31, 1045, as Reported 
by Banks and Bankers in the United States 


(Im thousands of dollars) 








































































































Short-tere liabilities paysble in dollars thort-tern lishilitics peyable 
Total 
Mile U.S. Government Idabilities on 
gw omy Deposits | held for | Treasury bills Torwowed | acceptances mate 
ties Total of account ané certifi- Other fotal t ty foreigners for; Other 
foreigners of cates of in- — a/c of reporting 
oanks and Dankers 
ne fe 298 | 6m, 1, 750 4,637 | 9,400 Gel 1, Waa te 
FRANCO. seek ccccceccceses ie bag z70. 3 283 2 wees 835 106 68h B 
Bol giums ..sccccccccscees 185,029 922 179,21) 1,293 4, 406 77? 107 90 5 12 
Semmett - 40 25,921 agus ED 6 1,122 Tl ; 2 « 1 
cee! Re Geel. oe 65 é 5 3 1k : i 
Gree ssc ecccccccccccces 70, 790 70, 725 09, 664 199 be 10 75 4g * 26 
Btalgocccccccccsecccccese 372 , 360 69, 800 Qa 200 267 u uu - - 
Lamemdourgs + ecececcesces 22,277 22,277 22,23. 1 30 - © o e e 
Pe Mescersscensee mre rae wr 914 # rg soe 7 - 7 = 
Saitibhecssceccneneee | SG 47, 409 Wo, 257 853 8 262 u7e 5 _ M67 
Rumania. oecccscseseccces ° . 264 ~ - - - - 
ea pean a pe Ft sim a 210 4 92 ] e 2 
BvOdOR. oesesecccesseeses 0,145 210,009 1» 204 12, 7196 106, 000 7 1% in - 5 
Swi teerland..csccccccees 304, 228 303, 553 267,012 6,816 9, 584 la 675 355 - 320 
v. 8. 8. Ricccccccscccce 2,012 2, . 15 - - _ ~~ = - 
Tagoslavia.sceccccccscce 5.735 5.7 5, i us - 5 - - 5 
Other Burope...scecsceee 43,075 43, 42, 576 43 1,000 47 S & - 5 
Total Burope....sseseees 2, 562, 62 2.570. 2,208, 778 2h, 582 329, 557 7,526 12, 529 2,1 2,1 8,260 
COMOdD-++eseeeeeeeeeeveeee | 2,522,255 _||2, 528,933 | 392,24 1,026} _ 1,226,633 130 3,222 596 8 — 2.618 
PIRks. ccccccccsccece . . 6 . le 2a 1 lu 16 7 - 9 
il Ities| imme | 72 = : : : : : 
Bratil..ccccccccsccscses | 195,138 195,055 177,883 16, 76% ps kos 83 83 - 
Cables cccccccccccccccese 66,28 66, 27% 65, 302 628 7 7 - - 
Colombia...scccsessceces 186 79.186 19,082 1h ™ ” 2 Pd o i, 
Costa Rica...ccccscecess , 589 , $02 . 8 204 - - 87 - - 87 
CUBRessscccccccecceceses | 126,293 128, 293 127,03 834 4oo 28 - ° a - 
Trench West Indies and 

Gud and. scccccccccseces 120 Be 7,120 - — - - - - - 
MOZ1 00s +s ceccccccecccecs 9 OS 116,210 124,673 gus 575 uy 158 6 - 152 
Hetherlands West Indies ; 

and Surinam. ..sscccces 28,238 26,236 22,895 - ib - - o o o 
POMARR. ccccccesscesecese 88, 721 88,721 72,233 13 e a - - - - 
FOI. ccccccoccsesecccece 43,926 42, 34 39,478 895 1, 1 1,612 1,609 - 3 
Vane sutl a.sscccccsescees , 688 2 OW 46, 525 575 10 ” 4 ad - 
Stans datas tastes, | Rae aah | ast ie 1,539 14, 610 tee 37 ys - 2 
Total Latin America..... | 1,046,442 |/1,048, 972,734 25, 729 "43, sks 1,776 2.353 2,100 - 253 

Asia 

CRintescecccccccesccecse | 582,276 580, el 161 258,97 be 1.7 wy - 1,317 
Trench Indo-China....... 28,036 28,0: 27. ° 5 ; “st pa s ‘4 
Hong Kongs.cessseseveees 27,355 24,037 23.993 5 - x 3,38 3. ms - * 
India, Burma, and Ceylon 33, 380 32,823 30.695 1,608 506 5 557 24a 112 204 
pty Are ce eg 1,201 1,183 1, - - 17 is 1s - - 

af epee 4,137 4,102 3.376 465 22 299 35 23 7 12 
Netherlands Bast Indies. | 113, 726 113, 6, 603 mi 6, 698 12 2 2 - - 
Philippine Islands...... 208, 790 108, 105, 609 60 500 2,276 145 80 - 65 

e Ceececcsosccoccce 52,477 52,4 51,727 PA « WL a = Ps * 
Other ASLassccccccccceee 77. Tle Nn, 593 5,212 1% 10 10 - - 
Total Aeia...coccceseses | 1,029,337 || 1,023,522 664,154 3.177 331,905 4, 285 5, 826 &, 106 112 1,598 
Sete epeeceesocce 28, 28, 26, 1,6 10l py 22 122 
Wow Eedlaniocesecce eee wise ees es ius = - fe ke 2 1 
Reypt and Angio- 

BRAM ccccocncccccccce 18,095 18,435 16, 351 220 - 1,60) 460 - - 460 
French Moroces.....+<+++ 2-91 23 3.0% 26 ° 883 8 8 - - 
Union of South Africa... oe 32a. 2 15 - 16 - - 16 
ALL OthOP..ccsecccseeees | 96,184 _ ie 89, 793 179 5,325 bs 8% 760 - 76 
Total other countries... 164, 606 — 262,980 — 252,251 2,219 5,612 2,899 1,626 934 1 665 

Unidemtified.....e.seeeeee | 27,282 || 27,282 | 17,278 3 NS ESE = 
Grand total.....sesceveees | 6,362,683 137 | 4, 426,239 6.136 | __2, 831,55" 60s |} 25,546 9,875 2,257 13,04 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Detaile for Month of December 1045 - (Continued) 


Table 3.- Purchases and Gales of Long-Term Securities by Foreigners During December 106, 
as Reported by,Banks, Brokers, and Dealers in the United States 


(im thousands of dollars) 


































































































































Purchases by "foreigners" Bales ty “foreigners® 
fotel ° Domestic securities Foreign securities Total Domestic securities Foreign securities 
parchases sales 
fotel | Stecks | Bonde Sotel | Stocks | Bonds Totel | Stocke Bonds |} Total | Stocks 
Tattea Kingdos....-seee+s 1 420 1, 1,316 yan 8, 4,9 1, 102 1,607 
cee | SE eee 153 617 ie ist |] ere || sa? 4 se? || “iso 
Belgium. ocecceccccesccccs 1,090 . x 957 133 109 677 613 301 n2 64 
% 483 8 475 é - a M5 268 3 233 17 ° 
- ° - 36 - 7 7 7 ° « - 
Germany. ccccccccccscccecce 223 223 12 al - - - 32 32 is wu - 
GrOCORs ce ceccccccccccseoe 2 3% od - © 310 237 73 - 
Ttalyecccccccccvcccccsece mI y 2 Tee - - 4 134 52 s2 2 3 
Luxembourg .cccccscccecse 1 1, 1 1,034 - - - 132 132 97 5 - - 
Be therlinds...scccccccscces 693 6 225 16 2 14 1,210 1,123 666 87 2 
Borway..ccscccccccecesece 596 pf iB 62 37% - 3% 1,068 $4 915 a R 1 
Portugal .ccccccccccccecss To 7 4g 22 = = - 63 53 7 3 i 
Bumanias..cccccccsccccces - - - - ~ - = = 7 - - - = 
Bpainscccccceccscececcces 2,196 igi U5 106 2,045 - 2,045 lu ill x» 61 - - 
Sweden. .cccccccccccccscce 123 5 55 3 65 - 506 31 385 6 m 115 5% 
Stnetietoncsonmnane 8,575 || 6.105 | 5,063 | 3,0K2 470 97 373 || 12,289 20,866 | 5,940 | &,928 32a 5 
+ & 3. etecccceccocees « - - - - - - - - - 7 - - 
Tugoslavia. scccccsccccece z bed e % = @ @ 1 i bead i e e 
Other Burope..ccccccccees 7 5 i 1 - 1 205 204 2 183 1 - 
Total Burope..s.ssscccses| 36,577 |} 3e¥62 | 8,539 | 22,923 || 5,215 | 1.458 | 3,657 30,116 ||26,040 |13,950 [12,090 4,076 | 2,940 
— SSSSS= OS SS aS FU OooSE=- <=_“*tlaas=ee es 
Canada, .crcccoscccccccccecs| 40,567 27,750 6,760 | 20,990 ||12,617 | 2,603 10,214 41,013 17,622 | 10,616 6, 606 23,39 4, 966 
——_—_=_ oS oF OOO. | —=—_ 
APGMDE. 0.0. seerceceees ar | 2,282 | 1,832 wag |] 2,696 | 137 | 1.759 2,648 || 2,073 | 1,79% 279 575 170 
Bolivias cccoveccccsccccce 5h 54 hed ° - - im 17 166 5 - - 
Brasil. cocccccccccescscce 1,276 934 857 Tl Bid 39 303 1,015 953 78a 172 62 Ly 
CRilescccccccccccccccccce 2 5 26 276 2 68 
Colombia. .cccscccsccesece Le es e 291 we e 455 = ao % . 19 i5 
Costa Rica. secccccccccces wm B 3 cd a - 119 64 64 - 55 11 
Cude-sescccceseseccccece| 5867 || 5333 | 06% | 1,269] 5 | 395 | am || 3,901 |] 3.233] 3,062 | 172 6s | 567 
Trench West Indies and 
Gui ands sccccccecescsors - bed - - - - - 16 16 16 7 ~ 
WexLcdscecsecccscccccscce| 2,613 2,372 | 1,520 852 2a 5 236 3,73. || 1,284 | 1,094 90 2.547 | 2,546 
Netherlands West Indies 
and Surinam... ccccsccee 1T2 166 166 - 6 6 - 5 Hers 339 2 24 5 
Panama. .eseeee- eooe| 3,729 3,616 | 1,057 | 2,559 108 58 45 1,485 || 1,476 | 1,387 89 9 9 
Perc ccccecscoces esece 292 . 288 27 \ 7 229 199 16% 5 x» 2 
Vone susl a...scccccccccces 1, 1,077 608 69 160 149 ll 255 253 2 is 2 - 
Other Latin America....+« 1256 11,862 | 1,363 | 10,99 502 113 389 3,811 || 3,322 2,806 475 490 353 
Total Latin Americas..+-.| 33,444 || 29,149 | 12,572 | 16,578 || 4295 | 909 | 3,386 || 18,149 |/13,600 12,238 | 1,362 || 4,549 | 3.754 
=— SS [ooo oO —_—_ —— —— 
Chine. ..ccccscceccscceses 2,795 2,785 | 1,556 | 1,229 10 7 3 14,639 |/13.914 | 3,502 |10,m2 725 38 
Prench Indo~China....s0e 7 - - - - - - = = - - - = 
Hong Kongs-ceccsccesscees U5 45 45 - - - = Le ug I - - - 
India, Burma, and Osylon. - - - - - - - i) 42 2h 1s - - 
Britieh Malaya. .cccsccese 7 - - - - = - - - - a - - 
Japen (incl: Korea 
and Prrrrrrr yy - - - - - - - 19 19 6 1 - - 
Netherlands Bast Indies.. - - - - - - - - ~ - - - - 
Philippine Ielands...+.« 65 65 65 - - - - 692 690} 690 - 2 1 
Durkey...ccceccerccccecse 43 16 12 6 25 - 2 24 20 14 6 y - 
Other Asia..ccccscsccsese 183 in 127 4 52 a z 200 168 126 4o 32 4 
otal Asiacccccccccccsses 3,13. 3, Oud 1,605 1,239 87 26 59 15,664 114,902 | 44s [10,487 163 403 
je — | oaaaeesSe= eg ae | C —™ — oeS=— oo |] —_—— 
—— eye 50 26 19 9 22 = 22 90 86 5 1 4 = 
Bow Zealand..cccssccccces - - = - - - - 25 25 25 a ~ - 
Beypt and Anglo-Egyptian 
Sudan... cocsepecccccsecs 27 27 22 5 - - = 15 15 uw i - - 
French Moroccds..ccsccess 10 10 10 - ~ - 5 5 - 2m - 
Union of South Africa.... %6 20 8 12 16 - 16 & 7 2 16 28 6 
All other. cccsccccccceses 1,20 615 pny 169 586 356 230 i 5 1 104 79 79 
Total other countries....| 1,324 Joo 505 195 624 356 268 ole 283 15 132 365 87 
as ———S | OS OC — 
Unidentified....sccccccsces = = bead ead = - = = - - = = - 
SSS —S== aes ae |] ——™ —_—_—S—S— OOS i 
cater an 22208 | 20.280 | Sages a2 | 23h |e ge | 105,700 |e |e | BT Se | Uk 
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Position in Foreign Currencies as Reported by Banke and Bankers in the United States 
Gection I - Net Position, January 1042 - December 1045 
(Im thousands of dollars; negative figures indicate short position) 


















































Ourrency of: 
Burepe 
of month total 
—_ pa France | Belgium | Germany| Italy | "ther | portugal | Spain Sweden 
1942-Jan. (Jam. 1-Jan.28)....... -3,066 -1,6 +966 - is “35 -105 -1, / -9T 
Jen. BEND coo cnins “2,411 -l, 1,208 - 6 - - -1, 
Seg | $2) 38) se] Bl) HB) BS) BeBe) oF OW) 
apr. (apr. -dpr.29)....... 2,105 -1,31 “1,22 395 A5 -35 “104 “1,27 5 
May (pr. 30-June 3)....... -3,622 -1, +555 - $15 - -104 -1, - 
June (June S-July 1)....... ~3,261 me +915 4 515 F -105 tae y 3 
DBP c cove cccgneccvcccocstie -3, whe -1,870 +629 -365 Fé -37 -102 -1,266 y 4 
Me irscectccvcccsdgececé -1,210 - +1, ~ - -10 -1,266 +24 
September. .......ccccesceee -1,058 || py sates = Re > “toh 1,266 y ¥ +s 
WA cvicivocceéssede’ -1, - +2,1 - -10 ~1,266 
~~ —Seroprrat Z| B32) S| Bl 2) Bes) ov} Yl 2 
CIs ovis ove duccicccees 663 430. | «(42,740 -383 -30 -103 -1,259 Vy 4 bead 
WN F—January... 2.2... eee esecees 402 *1,011 43,373 -383 6 -30 - -1,259 +h 8% +3h 
PORTER soos cisccccccccses “77 +1, % a - = -l, 1 8h -14 
Manos cbbcdcccccesectts +108 ai win a e 4 a -< -106 is = 84 +63 
Ey Se ee 1,963 41,127 +3, 727 -390 530 -29 -107 “1,49 +12 +35 
TTT trek eee ee +2,222 +1, 447 a" - -10 -1,m il 2 
DENBe Fei cke cr cdiicticccceue 41,025 PLA pes “Se “te > “ioe “a9 “10 4 
DO Fiiincc ch Chess cekackes bf +505 22953 23 4 2 = +3 = = = 
Beptember.........csceceees +4, 382 4 4, aga -28 ~539 -29 -108 -1,419 +29 n ma 
GE cinccictésnacdsscbeos sh 983 1,566 238 -218 539 -29 -109 -1,419 +39 -7l 42 
Movember... 6. sec cccccccceee ‘ 2,105 o, -218 - -108 -1, 41 +126 - + 
December... is... cccccsccece shoes +2, Whe +5,022 “219 Se 3 107 ius +128 “he 4 
Oe ae " +4, 310 +6,881 25 pe -29 -107 -1,49 +137 82 +27 
DODGUNET «oc cccccccccceccccs br gt +3,107 -202 -102 «i, « -l! 
MeFi sec cccccccecsccscccecs 47,803 wag 4 peg 202 ~ 3 -102 187 ee} z 3 
EOE as, ne ee +5,108 || #3,6e1 | 6,165 205 -30 -103 | -2,4e3 + ~82 61 
PAA Ach os acbned sveccnconee 42,112 42,533 4,908 -198 ei -27 -102 -1,387 st -75 -6 
TRBDs 6650 cc ctcdsdsccesscnes +5, 716 sa +5, 861 -196 538 -27 -102 -1, 38 - -8 be] 
DD res08<hay stkseeens seve +6,542 || 46,180 | 48,503 -194 “27 -% | -1,388 +16 -90 of 
BMT cc ceccccccccccctccese +9,260 +6, 01! -1 28 -1, 1 88 1 
tei cccrcin 38/28/38) | 2) S| 2/38) 3) 2) 3 
OaRODER. co cccccccccccccccce oe +2,6 *, ol -28 @ «i, +1 86 + 
BovemBer ... os cccceccseeence san? +2, 796 pg 24 » = -28 % aie os ap + 
December... 2. see cecsecceees +5,500 $3,936 +6,207 185 493 728 8 -1,361 -15 Oe) 
WW5-Jamaary.....- see csecccccees += boy +6, 783 3 493 2 3 33 3 = mY 
Micaisbiebiessabectad Fie ‘11 is 19 ty -29 58 “353 +21 86 +3 
pods tc Ub edenscachéouds +6,3557 |) +5. +6, 985 = ATS 23 ae) 864 +26 88 ohé 
_ Ceevccccescsccocescese +6, —4 #7,22 38 - -27 86 
TEED cocosvedevcocseasceses i 51 46,5 <170 B 08 2 ws a za a 
IT TE SOI $2,889 . 4 «17 - - -19 808 “1 -90 +36 
Sent ene ha chon || enue | 3& 3 «| @| 3 >t oe ic} 
September. .........ccseeeee +2,181 mn pty > 3 28 -60 ph 3 > -2 
WI isk c cctictvedyccats =260 -2,162 306 “1h - 3 a - 4 
Movember... 6s ccececcsccees -1,271 2,208 -1,082 182 3 Al } +32 3 “a 
DecemBOP. 6.2 seesececsceees 42,513 58 429 =90 205 2 al a) -33 eed 
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(In thousands of dollars; negative figures indicate short position) 


Position in Foreign Currencies as Reported by Banks and Bankers in the United States -. (Continued) 






























































: Currency of: 
Position ep Burope - (continued) Asia 
. net Latin 7 in all 
Switser- Other America Total Ons: Hong phe Other other 
land Barope Asia 5 Kong | Koren and| Asia 
194@-Jan. (Jen. 1-Jen.28)...... -226 +966 +79 -2, 4 1 “2, "22 
Fed. og  ) eee pe = 41,16 +119 Sus Y y 38 Bry -27 
Mar. (Fed. Sy ) Oe #109 ' +2, +115 =2, 4a -2,318 <5 
+ -22 “1,412 +291 -2,430 1 -166 <2,26% +13 
a -226 -1 -2,409 y Y -168 -2,28 *12 
3 -211 +11 -2,397 -168 =2,229 40 
2| #)/.2/ 3) 38] ¥| ¥| S/38] 3 
Pe 21 #1,543 pelt 2.279 v7] -72 | =2,207 4 
“as +1,426 uy ~2,326 -2 | +, -28 
-28 3 +1,ake +269 =2.192 ¥ y 51 + “ike 
+134 -197 41,055 +319 “2,293 y “1 =2,222 “17% 
S| 3) 2B) S| se) 2B) se) 2) 2] 2 
124 nm +308 2,150 53 “2,111 =50 -32 
+32 -l2l +2,022 +1,00% -2,177 53 -2,117 50 +43 “13 
mn -116 ase saad 2,25 -53 “2,113 - “19 + 
4 lil 1, 9) -2,227 53 “2,111 50 -13 + 
ME igi e st eheteinns : -32 <114 1, 350 +e =2,205 -53 2,110 -50 -32 “16 
MRE ciioioredasccrccecs ‘ +h 1, +713 -2,158 -53 -2,106 -50 oo +68 
Septomber......cecseseeees an iss +. +551 -2,131 53 =2,106 5 +78 +80 
Ootoder.....0.5. * 2k +541 -2,1% - -2,104 +64 
ol TR a im | a | Shoe ses | “eam | <a | “et0e to 65 
December. .......+..5 TYE -213 59 +2,779 +722 =2,013 -53 “2,161 -50 +251 +139 
QW Tammary...sesccccccssseese 4 ay +2, 862 #760 “2, 65 -2,149 -50 +211 -105 
WOM oe ccncsceccens . -1 4,1 <2, -2,148 +21! +130 
EG Se am 29 er suleae on eM % -2,148 dp on? +138 
MIB coc avatns tednsacts ‘ -77 -76 +2,56 +627 -2,138 * =hO -2,148 50 +100 +231 
MO: chccnckablankiaponvese 3 3 +796 -2, -40 -2,147 50 +32 +150 
Ribas 4s Gisedesctesesene a -8 43,1 $955 -2,238 -38 <2, 140 0 -10 +383 
DR, sicdicicnavavilacs 0 -102 43,69 +648 “2,318 -38 =2,140 0 -90 +222 
pe TREE EN ° be 69 pag +61 72,269 -38 -2,136 — = +2u5 
September..........+s0+- ot +57 -98 4,537 +5) -2,251 -50 2,135 -27 = +117 
CURRED: 61 d.cecdcsetes cocky +2, +597 -2,142 41 -2,1 -28 +62 +238 
Sevter.... eneegasodeeses pe ia 261 a -2,079 “Wn Sip -27 ola - #292 
December. .....sessecseeres +11 53 +2, -2,1% -4L -2,155 -27 om “177 
erovcececocacescese +38 _ 77 42,374 +1,698 -2,042 -W -2,124 -27 +150 +280 
denvesetstnceesame + ' “1, 2,089 n4O -2,12% -27 102 +285 
Diahsids ipdinseurente ‘ be 3 sos pes -2,19 ho “2,124 -27° 4 - 
+2,0354 +1,028 -2,114 yi =2,123 -27 + +84 
Pe 4 x +1, 2,127 i «2,123 <27 ah +261 
Swcuewseienh dnceaideds 53 «13 sions soe 2,035 jl 2,123 27 39 
“24 +23 +4, 788 +677 2,110 Fl 2,123 “27 1 +h6 
indians Seedaibon saa sé WS - 2 2h +481 =2,285 Fl -2,122 “27 85 +175 
SEER ay RIBS +39 Ss sje +672 <2,283 1 -2,122 -27 83 +3 
+24 Zz 43,800 +46 2,406 -53 -2,120 -21 -206 Bey: i 
Leevbddagedaveces + +224 2, Ws 53 -2,.1% -27 
‘Bi alte | wi se| Bae) 4) Bw oe | 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section II - Outstanding Forward Exchange Contracts, January - December 1045 


(Im thousands of dollars) 





Currency of! 





Burope 
(continued on following page) 
























































Contracts as of end Grand 
of month total 
Total United Nether- 
Barepe Kington Trance Belgiun | Germany Italy wee Portugal Spain Bveden 
Purchase contracts 
1,437 ang 3 519 - - aes a ~ “ 
1,308 ] 3 519 - - Bead - - - 
1,005 3 283 . - as ‘ “ . 
912 4210 3 237 - ~ 237 - - - 
763 326 3 188 - ° 237 “ pe . 
75 xT 3 9 ~ - 237 ° e pe 
2,55 2, 338 3 13 - - 82 - ie é 
5,165 006 3 13 > e Ly = - 
10, 397 10, 107 3 15 - + 6 ° - - 
12, 2 12, 80 3 13 sas ea a 7 = = 
1 13. 1 - - a 120 ~ 1 
Oe Mees off ees] | oe] Rae 
Bishi =) B43) 22) aE) ake: 
£3 is ~ 12 ‘ a 167 rs ‘s a 
37 pt - 66 - - 1 a ‘ ° 
Soe rs - 66 - - ee - ° ° 
383 161 - 66 - - 156 * a 
68 68 - - - - - - - - 
Why, Why ° » me ° ~ pt “ . 
911 721 « ° e e pA i S * 
bs *) so - - - = ~ 10 @ fe 
847 3 222 - ° 8 is z ~ 
Bs rst4 3 22 - - 61 > ° a 
328 3 471 - - 61 ° « a 
ee Be 3 171 - - sl - - - 
3 122 - - 3 - ° - 
se 216 3 13 ° ° sl » > - 
2, 2, 3 15 2 bad 81 - - - 
4, i563 3 1 - ~ a - o o 
9,486 9.388 3 3 Pan sad 61 = = - 
12, 282 12, = 3 13 - - 61 é e “ 
12, 12, 1 - ~ sl - - 1 
ibe | i: 3 : : © i : 
Sales contracts 
3-0 = 1.978 2 pe - 10 1,150 o 1 . 
9 . . 2 - 10 1,2 © « - 
5,617 2,921 ef 2 42g - 10 bee 11 1 - 
4,859 2,491 1,355 82 379 - 10 622 5 1 - 
7,522 3,157 2,285 2 200 - 10 622 6 1 ~ 
11,199 1,719 1,221 2 51 - 10 wl2 - 1 - 
9,000 3, 3,019 2 51 - 10 ¥l2 - 1 - 
10, 494 Pe ot 5,165 32 51 - 10 hl2 é 1 aa 
16,983 11,531 10,832 2 51 ~ 10 bi2 a 1 a 
s.79 16, 662 beg 2 9 - 10 hl2 6 1 350 
, 1 , , 2 bad n 1 
29.208 || 19.068 | 181967 2 2 ie | i e 
2, 25% 2,254 906 - 610 - - 738 . - ~ 
2,254 2,254 906 - 610 - - 73 - - - 
1,485 1,476 906 - 360 - - 210 - - - 
= - - 2 e e - 
1,138 678 tes - 50 - - - - - - 
640 <i * - Pa ” é me 
91 78 306 ; 30 : : : : ; : 
1,958 1, 1,512 = 50 o iad Ss - oat ad 
2,000 1, 1,245 bed 50 bs ™ = * ou Bes) 
2,3 1, 1,198 bead LJ) e - = — - 6 
2,593 1,017 6 e ) e o o e ° a 
3,566 1, 61% 1,066 2 6 - 10 412 - 1 - 
720 1, 1,233 2 oe - 10 ble pe we é 
132 1, 908 2 6 - 10 hi2 1 1 - 
3,797 1,50) 886 82 a6 . 10 hi2 5 1 ‘ 
6, 610 2, 1,782 2 20 - 10 hi2 ® 1 - 
10,962 1,081 583 2 2 e 10 2 « 1 . 
6,360 2,960 Mt 2 1 - 10 42 « 1 « 
9,503 5,117 4, 32 1 e 10 hl2 = 1 - 
15,025 98 9,320 2 1 - 10 wi2 * 1 « 
22,76 15,026 14, 509 2 a - 10 ki2 5 1 4 
26,418 1, 17.791 2 1 - n FI 1s 1 z 
26,633 1s, 18,051 2 1 ~ un 1 - 





(Continued on following page) 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Gection II - Outstanding Forward Exchange Contracts, January - December 1945 - (Continued) 


(tm thousands of dollars) 





Gurrency of: 








Latin 





Total 


: 
FE LE 
tf 
i 
F 








racts 





Trom foreign customers: 
LMS January. ..cecsecsesess 
Te’ eeeeeeteeereee 
Mare, cccccccecccccses 
MPTAL. o ceccccccccccece 
May. sccccreccccccccccs 
TUDFesevcccccccccesecs 
MUBUcccccsccseseses 
September. 






Trom domestic customers 
WGUS—Tanuary.cccsecescceess 





Fo ERI 
MaFesceccccccssecesees 
TUNG e ccccccccscceccees 
FALY. coccccscccccesece 
MBAS. ces sceseccceces 
September. .ccsssecsoes 
Ootoderssccccssceseces 


Aneunn vNea ww ry 





eeeeet 8 ee t me 


ANFEUNnN NVNA Vee 


: 


8 


i 


to,  SSSS, 8 8 


3 


Bh. 88 


ae 
Te eel ee ities 


1,297 380 Bau - 93 % 
1,297 360 sou - 4 1 
1,253 380 824 pa 2 
1,301 380 CF) - 97 42 
1,305 380 Sou 7 101 mn 
1,332 380 824 - 127 fe 
1,309 380 Bou ° 105 4 
1,287 380 Bau @ 3 5 
1,300 360 Ds - - 19 
1,2 Pa 1 
1,208 380 82k - - 103 
1,208 su é i « 
1,204 300 624 - a 1 
1,208 360 B24 < ‘ de o 
1,237 380 sou - 3 o 
1,283 360 Bou « 79 » 
1,309 380 sau - 15 e 
a) e| S| 2-er-s 
1,300 380 824 * 9% 129 
1,230 360 824 - 26 - 
1,208 360 62k - - = 
1,208 380 sak - - oa 
93 - - - 33 % 
es : “ “ B 22 
ao - - - a be 
22 - - i - 22 - 
22 - - - 22 ‘ 
22 - - ° 22 4 
Me “ * v3 ne 20 
3s se ak Pe * 132 





Sales contracts 





Total: 
1945-January..eseeeses aiecds 
February... eeeeerecese 


Peer eerrrererere 


APTALecccccccccccscses 


Maye cccccccssccscesces 





To foreign customers: 
1QUh—Tamuary...ccccsssecses 
Pedruaryescescocccseses 
MPTLLe ccccccccccccsecs 


be PTET 


TUNG. ce csccccccccccces 


TAY. cccccssccsecseses 
August... feeeee eeeceee 
September. .cscsccccese 


Octoderecesscccesscece 
Movember 


December... .....-++.++ ° 

To domestic customers: 
19M} —Jamaary....ssesceces oe 
MTL Lecccccsscccccsese 
MOF ccccccccccccccccce 


TULF. coccccvcsceccsecs 
MAB sec cccccercccece 
September, ....s.csseee 
Octoderecccoccsesecece 





38. veeesur 


¥23 $8, ot Sate, ' 


te] 
a 


SE 338 HS 








BBR. SSSe ss cee cr erences 


AnFUNn VNUA WH 
SS PF Sy’ Mos 


a 











88, wad 3Fa Rah OW Ss, eeeuer SR 

















134 19 - u 111 43 
15 19 - % 112 105 
93 19 - 4 70 138 
zB) 8| =| -t] gy 3 
1 ie 
2 "19 - 4 26 59 
¥ - 4 207 1 
4 3 - ¥ a 2 
yo2 19 - 4 279 29 
16 19 - u 140 5 
6 9 2 i 18 
19 j ¥ 7 102 
ui wy Z Ms - 8 
134 19 - % 1 43 
1355 19 - 4 12 105 
93 19 ~ 4 70 138 
9 19 - 4 286 a 
250 19 - 4 58 
289 19 ~ 4 2b 9 
2 ¥ - 4 207 1 
F4 » - uy 231 2 
joe 19 - 4 279 29 
16 1 - "y 140 
i : % 3 ig 
“*) 19 - y ay 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section III - Purchases and Gales of Foreign Exchange (Spot and Forward), 
January - December 1045 






































(Im thousanis of doliars) 6 
|| Carvenay of: 
Transactions Grand | Rarope 
@uring month total 
| — pana Frence Belgium Germany Italy — Portugal Spain 
Purchases 
nee gb Jeauasy us se | 16,932 5 338 126 
Wecceadens % 21, . ~ ~ % é 
ea ri 217 217 ; M > : : 
Pebruary Spot........ ‘ 38,289 18, 066 13,728 wu « - ° « 31 326 
Porvard.....+ 1,819 - - ° e * ed a 
March Spot. ...sseee 51,533 24,022 16,235 25 250 - - 528 469 518 
Porward...... 1,930 7 = - - -~ - - 
= April Spots ceccsees 45, 759 19,64 ay 4 250 50 @ ° ad 4go 220 
Pwerdeccers 1,985 16 os ~ - - ~ 
May Bpoteserereee 35,079 25,133 18,162 584 282 - - - 436 1 
Forward. ...e 5, 157 157 - ~ - _ - - - 
June Spotesceccsee 71,280 29,527 22,298 681 304 - ~ 219 3ue u72 
Forward. ..s0+ 3,700 224 226 - - - - ~ - - 
July Spot....seeee 5%, 160 26, a5 19,098 106 532 - - 20 Sou 259 
Forward,....+ 3,958 2,392 2,392 - - . “ é 4 . 
August Spot. ..rereee 58,112 32,782 23,868 2668 365 - - - $29 338 
Porward.sseee 4,985 3,103 3,103 e - - - = - - 
September Spot...e.se0+ 72,184 39,946 3,49 117 267 ~ - - 531 239 
Forward... 7,306 5,809 5,808 - - - - - - 1 
October Spot.....se.- 79,149 38,056 28,726 268 92 - - ua Bug §11 
Porward....+s 13,432 7,770 fio a - 7 - 9 as i 
November Spot......... 84,122 087 x m2 ~ - 1 
+ eccece 823 ser Coke ~ _ — - o 110 - 
December Spot......... 98.936 562 | he,s21 56 363 - - 1s 594 601 
modeos 9.527 5,250 5.250 * hans > od - = ” 
Purchases from banks: 
19% January  Spot..+.....+ 27, 61% 13,100 8, 628 - - - - - 330 661 
Porward..... 1,271 217 217 - - - - - ° a 
February Recedecee e au, 12,048 1 - - . - 316 
" se ere 217 : 1] - = - « e “ Be 
March Bpotecs.crece 31,229 16, 404 9,012 25 250 - - 528 eg 349 
Forvard,....+ 1,511 121 a21 - * « é a vs 
1 ecece tees 27,016 12,1 7, 225 50 - ° * 472 187 
a? feeee..| 2. ee | ioe : : ; : : ; : 
May Spotersseceec 31,232 14, Wao 7,812 410 281 - - - 409 350 
Porward....++ 4,873 lhe 142 - - - ° - ‘ “i 
June Bpoteceecsecs ed = 19,501 12, 460 Tl 298 - - 210 334 461 
Porward...... 3,456 218 218 - A a st vA ng “ 
July Bpoterseeeese 32,616 18,129 11,132 97 hog ~ * 20 Whé 259 
Porward...... 2,536 1,220 1,220 - - ° és ‘o ps an 
August Spot........ « 31, 62 , 10,496 266 339 - - - 608 327 
Forward...... 2,896 _¥ 1,674 - é Pe . ‘ “i “a 
September Spot........+ 36,594 19,576 13,329 114 255 - - - 528 236 
¥ eoseee 4, 783 3,749 3, 748 - - - - - - 1 
Octoder Spot........ 4s, O43 25,846 17,289 1% 37 - - ny 809 ys2 J 
eneeee 9,937 6,747 6, 742 5 - - - - Be - 
Movesber Spot......... 56,188 37.82 29,233 ala 102 - ~ 191 575 601 
Forwaréd...... 7 5,1 5,009 ~ - - - - 110 - 
December Spot......... y 41,112 30,871 aks RT - - 76 592 597 
Forward...... 6,115 3, 3,036 - - ° - 2 7 ps 
Purchases from others: ‘ 
19%}-January Spot........- 19,238 8,592 8, 304 ~ * - of z 6 
Forward, ....+ 269 - - - pi « Pe és Be ~< 
February  Spot.,..++.+. 13,709 6,018 5,763 13 - - * ~ 1 he 
Porvard....+. Ba] 58 58 - - ° pa ie a 
March 20, 9 7,618 7,224 _ 2 = ° - _ 18 
1 o = o e o e a o o 
1 18, TH 7, 46 7, = aad ° ° 8 33 
Apri 3 4 5 : > ° . 8 3 
May 26, 647 10, 3 10, 352 17% 1 - - - 27 1 
53 15 15 - ~ - o ws ne pe 
June . 24,7 10,026 9, 838 10 3 - * 4 11 
en 6 6 : z * : > 7 : 
duly 21, 8,715 7,966 9 103 - - - 58 - 
1, 1,172 1,172 - - - me ~ é - 
Auguat 26, 460 13,787 13,370 2 26 - - - 21 1 
2,089 1,429 429 > > = @ = - baa 
Septenber 35,590 20, 20,120 3 12 - - * 3 3 
2, st) 2,060 - - « o e _ pe 
October 31,206 12,210 | 12,439 ad 55 - - - 40 29 
3,495 1, 1,023 > = - = - ~ - 
Movember Spot 27; 12,274 11,144 83 ao - - 5 29 3B 
1 1,033 1,033 - - * a re ia is 
December Spot 36,270 13.451 11,950 298 16 - - 2 2 h . 
3.m2 2,24 2,24 - « i i aA a 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Gection III - Purchases and Sales of Foreign Exchange (Spot and Forward), 
January - December 1045 - (Continued) 























K (Im thousands of dollars) 
Ourrency of: 
Burope - (continued) asia 
during month latin Japan ( a1 
Canada in- 
Sinten Switser- Other Amer ica Total cluding Other other 
land Iurepe Asia Korea Asia 
Purchases 
Total $ 
de-dieue Spot.....+6+ 63 2,986 52 14, 732 5,098 1,028 - 1,024 4, 306 
Porvert,.... - - - 1,339 - - - os 4 
February Spot,....... 327 3,298 56 4 3, 67% 667 - 667 3,923 
Porward,... néo > ay my " 160 ax 160 5 696 
March Spot. cecroce e = 
Forward....° - nat iy ty - fh - - ° B.. 
3 eevee 667 126 17,493 407% gho o guo 3 
aed } onto pe "= a bead a » 21 “e a wy ok: 
jeeererre ° t 21, - 
- en gai 5” 5 bd ¥ . (4 - i - 
June iatapee sh &, 622 2 32, 4,023 a, @ 1, os 
| ARK one a 5 eae 4,025 3 ms os aa 
eeeerere 0: _ 
July ae ge 1, . 5. ‘ os 1b ’ 05 Ld * 138 ; 1 
etessse l 2,622 ‘oe 101 
— “1: = * i ? @ : 8 ar 
tember eereceee u 102 2,739 = 1 05 4,4 
¥ eer ” von ~ +R 3 ie = Te “< 
Octodver Spot...... 1,826 5, 56% 17% 3, 3,130 1,254 - 1,254 5, 20% 
Forward... - - - 5, - 13 - 13 3 
Noveniber fpot.......- +3 6,053 260 S 3.155 1,188 - 4 1,188 5,778 
Deomber fget........ 1, hen 2, 32,228 *, e, ° 2, ‘ 
se cs ” cr} ; io 3 ie ale 
Purchases from banks: 
1945—January Spotecsccose 577 2,687 17 8,151 3,262 1,003 - 1,003 2.099 
Porward...+. - - - 1,60 - - = - 
Fevruary Spot....... ‘ 29 3,207 26 6,709 3,132 SuG - (r9 2,045 
Porward....+ - - - 1,257 ad ° - baad 
Mareh Spot. .cccsee hoo 5,297 75 9,194 3,2he 759 = T39 1,630 
Porwerd...+« - - - 1,373 - - - - ~! 
eteceee . 4gi ae ° . e 1, 
— mel tm et oe] Se) ee oP 
May Spot.-..se00 473 4, 588 116 10, 346 3,880 909 - 909 1,655 
a mé| 788 108 sof 338 1,051 = 1 ac | feos 
om Seseesacs::: . reg an 3.179 pi 59 + 59 rs 
duly Spot..c.soee 5e8 5,030 12 9,195 2,970 m3 - 737 1,785 
Forward....+ - - - 1,301 - = - a 15 
August oceeee ° x 8, 1,76; - 1,771 
gi 7" 24 . rite bd ™ . 46 " 
Septembder Spot........ 539 4,599 36 11,916 2,037 1,270 - 1,270 1.795 
Porward..... - - - 99h - - = rf 
Cctoder  Spot....... > 1,675 5,254 92 16, 2,191 1,191 - 1,191 2,336 
VYorward..... - - - 3,1 = — 13 3 
Hovenber fpot........ 11 5,480 168 13,862 1,999 1,178 - 1,178 1,336 
Decesber + EN 1,275 5.273 1,832 15,201 2,66 2,353 ie 2,353 1,320 
Ria : - - 2,914 a 100 - 100 i) 
Purchases from others! 

Xu anuary  Spot......+ ° 76 99 5 2] ar 1,837 2 - a 2,207 
February ettiiascs 1 91 30 — 542 2 - a2 1,878 
March iliiies sao 60 87 78 9,885 ™ 1 - 2 2,066 

Forward..... - - ~ 378 = - - - 

April Spot......- ‘ ha 26 78 8,21% 782 7 - 7 1,994 
Porward.... - - - 4a5, 21 - ~- - 

May Spotereeeeee 57 5 57 10,990 727 ~ - - 2,247 
* Forward... “ > » "yo rs % x * * 

June Bpoteccccece 38 3 7° 12,639 638 tr) = 3 2,430 
Parward..... - - - 238 ~ - - - - 

July Bpotecccrese Ash 36 89 9,79 1,0 1 = 1 1,833 
Torwaréd..... - - ~ 250 - - - - - 

August Spotecesoe . 3 228 91 5 8% 97 * 97 2,330 
Porward....+ - - = - - - - - 

Septemder Spot........ 126 7 66 11,643 702 5 - 5} 2,640 
Porvard....+ sa ” - 39 3 - - - 101 

Cetoder  Spot.....- 151 330 82 15,026 939 63 - 63 2,866 
Forward... - - ~ 2,472 - - - sa o 

November Spot........ 100 573 92 ee 1,156 10 - 10 4, Whe 
ate ms Hs = 4, “’ * e ne us 

December  seennag eres 3 148 gh 17,027 eee 4 - 14 4,214 
Forvard..... - - - 1,198 - pS @ ie 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 
January - December 1045 - (Continued) 


(Im thousends of dollars) 












































Currency of: 
Transactions Raveye 
@uring month 
feral Trance Germany Portugal 
Sales 
totes sales: 16,651 5 3e2 722 
it We ~~ roe ‘m ; : : : ; 
Vetruary Spot......... 14,809 pt - - - 3a 327 
+ 73 : : : ; i : 
Merch  =—«-s- pot... ees 328 F) 26 - - - 38 5s 
Zomos Hoeaetigs Oe ps - * a me n mt 
2 5 BB iivccees 15,134 236 ae - - 1 479 223 
on pnw ponees a - ms ~ - - Paes o 
oo " 572 . = eS 
re Ree ~~ -~ wenn | : : : : : : : 
June Bpet......-.. 2,285 82 256 - - - 356 471 
Forvard...... 495 - - - - - - ra 
July Qeetsiiecn.s. a, 143 106 581 - - 176 533 265 
Forward...... 592 - - - - - - pa 
august Bpot......... 270 383 - - 2 650 340 
Cobeted:- Gpetass.<... 261 5 : . 17 797 5s 
Forward...... 1 - - » - 35 s 
Noverber Spot......... 343 az - : 14s Fed Gre 
Deommder Seb... ..... m6 30. - : on 615 595 
Sales to banks: 
1965-—Jemaary Oe ps a a aa - 62 565 
Forward...... - + - e « = pat 
February Spot......... - - - - - 149 158 
Forward...... - - - ° o pa * 
March Bpot......... 1 186 | - . * aed cad 
1 Be scs ‘ ~ ‘ n zn 118 
SS ee ‘ “ . : . + 2 
ecocvcece 1! - e o 133 
™~ SS ee: e , : : : 5 ; 
June SSS a Bi) - - - 92 ue 
July Bpet. non... 13 im | - - - aus 238 
dagast Getliescececes s 16 - - - Bus 276 
Septenber Bye... 3 us . a n mm 189 
October eli 3 ae - - e 438 431 
Porward...... - - - o 3 ~ o 
Nevember a onaves B 7 - o 3 136 433 
December ei cscta cen 290 5 - - ~ 313 520 
Ferward... - a - a a = pa 
Sales to others: 
19%}-—Jemary Spot......... 5 - ° > . a60 157 
Detwnet get... 1) - ‘ ° . 172 169 
Merch Spohn Py 50 ‘ . . 25h 33 
Forwerd...... - - - - - u e 
april oe. aieaee 26 2 x : ans 105 
May Spet......... 380 116 é ee ‘i 279 Vay 
June Bye oo ™ 22 * 4 . 264 225 
aN woo . a 2 248 27 
7: Sy: . “ : : 6 : : 
magust ss Gpot.......... - - 2 xT 
a eeeree = - - = = — - 
September Spot......... 105 3 - - - 362 ” 
Cctover Spot......... uss 43 - - 5 2 87 
Noveuber atitivasces 268 135 - - 15 m6 209 
TForward...... - - - 1 - BY - 
December Spot......... 226 289 - - oh 308 5 
Forward...... _ = - - - Ls} e 
page) 
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Position in Foreign Currencies ae Reported by Banke and Bankers in the United States - (Continued) 


Section III - Purchases and Sales of Foreign Exchange (Spot and Forward), 
January - December 1945 - (Continued) 


(Im thousands of dollars) 




























































Currency of: 
Turope - (continued) Asia 
Transactions latin a 
month 5 Canada (4a- 
“ Sei tuer- Other amerion | oscn | “Tusing Other — 
Sveden lend Berop* Asis Korea Acie 
é Seles 
Total sales: : 
1945-—January Spot eeeceeses 6 2,962 T% 14, g4o 3. 923 97 ™ 897 3, 722 
poaris - - - 1,739 - us - 1s 51 
Pevruary Spot......... 297 3,306 79 12,143 4, 747 708 - 708 3,642 
Porward....++ bel Lead = ~y* 73 “a = je Pn 
March eereeecee ihe 1 O of = 3 72 
psa Sea "= eat a 505 : F4 2 = 2 a 
2 ereresroe F 126 uu, e - 2, 
om yo aa " ee * re} . 3 18 - 4 3 
Reocccccee % 1 21, 4 om 
oe oe = — R es : 76 | hi % ame 
June eeecosee 4, age pt le , O88 - i. 
en A mk : io 3 u 3 : «2 Bae 
daly DWccccccccs 768 5,047 207 15,078 a = 615 - 5 3,303 
Forvard....-. - - - 2233 - - - x» 
August Spot... ee 1,335 6, 16 15,987 2,728 985 e 98 3,358 - 
Forward... +20 “- - . 1 110 - 110 - 
Septenver eoccecose pt) Sue 2,41 - 1 2 
yan oS = “— : oe pu ue bead “t “eS 
October Spot. nsccccce 1,76 5,579 180 31,202 3,286 1,3 e 1 331 4,635 
| el et | oe | Me | | | ed oe 
Movember fpot......... 1, 6 . 1, - . 
aa... S Beas : is 2 eB : vos | oes 
eeeeeeeee ,. ry 1, ’ , . ve? . , 
me en a Page Se io.iye tai : : 4 % 
2 33 20 8,023 55 T% - t% 1,535 
pe . 877 - - - - 33 
183 396 1 6,269 886 ¥ - 5 1,407 
“1 pe * 7 17 ~ * pa a 
March a 541 24 6,2% 288 ah - a 1,557 
- - - 185 41 - - - - 
april ) yl 17 $1 423 29 - 2 1,264 
“ > ~ 22 - ~ - 2B 
May 148 - 612 26 9,614 25 82 - s2 1,607 
if - - - 1,009 4 3% . 3 nl 
June Spoticscccece f+) 796 36 TT] 316 132 - 132 1,550 
July Eecsies 761 16 6.776 266 126 ‘i 126 | 1,216 
ponent a — - - hs - - - « 15 
Augast 783 882 50 4 3un 209 - 209 1,452 
September 8 759 19 = 292 170 - 170 1,694 
October Bpoteccccccee bes 1,023 Wes 15,799 387 218 - 218 2,112 
Forward. ...++ = - 3, 703 - - - - 3 
Movenber Spot......... 6 1,200 & 12,418 yo2 163 - 16 2.104 
Forward. ..... 8 - - 2, 762 - po o ° el 
December Spot......+-- 667 1,018 age 4 593 250 - 250 2,278 
Forward...... - - 392 3,1 5 - - - - 
Sales to others: 
1945—January Bpot.c.cccves 273 2,639 54 6,937 3,366 | = S ae 
February Spot.....+.+- 1s 2,910 6 5,874 3,862 673 Mi 673 2,234 
Porward,....+ ian ‘ - - by ‘ 3 - 3 70 
March bani re 11s % ‘ 8 ° 2,14 
oe 2 is ; 2°90 aa 4 : ae us 
april Bpot..ceceeee ome 3,098 109 9,542 3,59 T4o ~ 74 1,489 
Forvard...... - ? - 1,907 143 = 143 - 
Bpotereeeeeee &,0u1 105 12,068 4, @02 - " 
a Torward.....+ * bad > 2,782 *976 4 bd 4 ’ r. 
June Bpot.. cocecce 583 4,092 108 14,032, 3,7 601 - 801 2,200 
duly a eoee 407 » 256 ‘ = — 4 é& = 90 - 
ad a Ee ee “8 2788 > : . =} 
August ewedceee ux 8,6 2,437 6 a i 
po = 5 : re Hb ‘ iS sana 
tember eeveee eee ° 128 460 2, 104 - 
” } sn epg ™ —_ - Hisa ns x a we 
October Spot.... soece 996 5 4,556 136 15,403 2,79 aa - ee 2,523 
Forward... +++ - ” = 3,253 - - 
Novenber Biisacoves 658 4, 523 200 1.68 4,178 1,057 - 1,057 1,746 
Sesie ee, x, 1.166 11,016 2, 2,550 ‘ 2.550 | 1.58 
me ae a Riga 270 7,032 i000 ize - 122 6 




















